VOLUME  30,  NO.  21 


I  suggestions" 

FOR 

INVESTMENT 

The  personal  require¬ 
ments  of  the  indivi- 
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PROPAGANDA  FOR 
DOLLAR  WHEAT 
IS  IN  EVIDENCE 

Bui  Interest  is  not  Great 
Outside  of  Farm  Organ¬ 
ization  Circles 

NO  GENERAL  DEMAND 

Special  Correspoiidenca 

Winnipeg — Throughout  the  length 
nnd  hrradth  of  western  Canada  for 
some  weeks  past,  what  are  popular¬ 
ly  railed  "Dollar  Wheat  meetings” 
have  been  held.  In  Saskatc'hewan 
.alone  the  wheat  pool  of  that  prov- 
inee  has  sponsored  about  1,200  of 
.SUCH  gatherings.  Countless  resolu¬ 
tions  with  the  dollar  wheat  objec¬ 
tive  have  been  passed.  Within  the 
iie.xt  week  or  two  the  agitation  will 
be  given  e.xpression  on  the  floor  of 
the  House  at  Ottawa. 

Numerous  and  noisy  as  such  meet¬ 
ings  have  been,  the  Western  press 
has  iiot  been  undtily  excited  tibont 
I  hem.  rite  innnmerable  accounts  of 
ibe.se  gailterings  have  had  a  strange- 
l.\  isitiiilar  i)rcscntation  in  itrint. 
W  ritten  in  a  hackneyed  propaganda 
style,  nuiny  of  them  are  believed  to 
be  the  work  of  pool  agents  or  others 
with  :i  quasi-official  capacity  in 
.-ome  Ijrtinch  of  the  farm  movement, 
few  such  stories  have  attained  much 
prominence  in  the  daily  newspapers. 

The  ptirpose  of  it  all,  of  course, 
is  I(J  try  to  make  tlie  West  cou- 
seiotis  that  a  great  movement  is  in 
progress,  tlie  objective  of  which  i,s 
justice  for  the  Western  farmer  in 
tlie  form  of  dollar  wheat.  Most  of 
ihe  news  stories  assert  that  the  busi¬ 
ness  men  of  the  towns  are  staunch¬ 
ly  behind  the  proposal  and  in  some  j 
lasCi,  l)oards-of-lrade  in  small  wes- ; 
tern  centres  liiive  obligingly  passed 
lesolutions  endorsing  the  alleged 
justice  of  Ihe  dollar  wheat  propo¬ 
sals. 

Ilusiiicss  Men  >o(  Interested 

Actually,  however,  there  has  hern 
little  interest  in  the  movement 
timong  business  men  anywhere.  In  ! 
the  cities  almost  no  titfention  has 
lieen  paid  to  what  are  cited  as  the 
insistent  demands  of  the  rural  popu¬ 
lation.  The  federal  government's  of¬ 
ten  riled  views  on  (lie  equity  of  Ihe 
acreage  bonus  plan  and  the  virtues 
of  the  Prairie  I''arm  Assistance  act 
are  persuasive  to  a  degree  which  the 
.sponsors  of  the  dollar  wheat  scheme 
do  not  appear  to  want  to  ascertain. 

Broadly,  if  wheat  were  pegged  at  I 
a  dollar  a  bnshei.  the  effect  would  i 
of  course  Ite  to  keep  the  West  grow-  | 
ing  wheat  at  the  expense  of  the , 
country  as  a.  whole.  Today  the  most  | 
profitable  channel  into  wliicli  tl.e 
wheat  crop  can  go  is  to  feed  it  (o  | 
hogs,  .\nything  which  impedes  Ibis 
new  broadening  aspect  of  Western  ' 
agriculture  is  not  regarded  as  likely  ! 
to  improve  the  jio.sirion  or  outlook  ^ 
of  the  average  prairie  farmer.  j 

What  the  federal  house  will  do  : 
about  the  dollar  wheat  agitation  on 
the  prairies  ks  a  foregone  conclusion  ^ 
if  the  views  expressed  by  Hon.  J.  G. 
Gardiner,  minister  of  agriculture,  re¬ 
flect  those  of  ills  colleagues.  It  is  , 
presumed  here  that  they  do.  Wes-  . 
tern  members  s>mpathetic  to  the 
awkward  position  in  which  many 
farmer?  find  themselves  today  may  i 
be  expected  to  give  expression  to 
these  grievances  This  may  be  all 
that  will  be  achieved. 

Would  Disocurape  Other  Production 
In  a  recent  editorial,  the  "Edmon-  I 
ton  Bulletin"  recounts  the  difficul-  i 
ties  which  would  be  inherent  if  the  ! 
wheat  price  were  pegged  at  one  dol-  i 
lar  and  submits,  what  it  conceives,  ‘ 
as  a  way  out  of  the  difficulty.  It  ! 
declares:  | 

"If  the  initial  payment  were  . 
raised  to  a  dollar  a  bushel,  this  it  is  I 
claimed  would  make  wheat-growing  j 
profitable  when  and  where  the  yield  ! 
was  good.  I.^nfortunately  this  sub¬ 
sidizing  of  wheat  production  would 
react  to  cut  ^.own  the  production  of 
b.acon,  bufr.  cheese  and  other  I 
products;  that  has  always  liappencd 
wlien  wheat  production  promised  a 
satisfactory  rciurn.  .and  for  reasons  ' 
not  at  nil  obscure.  But  iho  produc¬ 
tion  of  these  other  k  nds  of  fooil- 
ft'ontlntied  on  Page  4) 


Index  on  Back  Page 


MONTREAL,  FRIDAY,  NOVEMBER  7,  1941 


10c.  A  COPY,  $3.  A  YEAR 


j  j  At  the  Lookout  |  |  D.  A-s  New  President  M(|N  |  KKAI.  NKKIIS 

MATERIALS  AS  ' 

WELL  AS  PRICES 
TO  BE  CONTROLLED 

Law  of  Supply  and  Demand  No . 

Longer  Operative  —  U.S. 

Imports  A  Problem 

CONSCRIPTION  IS  URGED 

Readiness  of  Industry  to  Aid  in ' 

Meeting  Needs  For  Manpower 
Shown  by  Stand  Taken  by  J. 

S.  Duncan 

-  j  financial  rcorganizatioiil  it  must 

IMPORTANT  in  the  government  s  h.  E.  COCHRAN  of  Cochran.  I  provided  t hat  cither  (be  yue 
plan  for  control  of  prices,  .-is  clari-  Murray  &  Co-  I-td..  Toronto,  wlio  .Municipal  Comniissioia  remain 
fied  by  detailed  terms  released  this  "'*1'  elected  president  of  Tlie  In-  control  of  tlie  city’s  ftoiances.  ' 
week,  is  the  provision  for  govern- i  D^l^rs  Association  of ;  .^onic  other  body  must  l&vc  deleg 

inent  aiitboritv  to  fell  m'lnnfactii  |  ""‘''•"’h  1  ed  to  it  powers  similar  tO  t liose  n 

raent  auUioiity  to  tell  manufdctu  the  beigniory  Club  this  week.  vested  in  and  c.xerclscd  by  ih.-  Ct 


MONTREAL  NEEDS 
SUPERVISION  OF 
PUBLIC  FINANCES 


Investment  Dealers  in  Conven¬ 
tion  Hear  Report  of  Ottawa — This  is  a  cock-eyed  session,  if  ever  I  saw  one.  No  one 

Collier  .serm^i  to  know  w’hat  it  is  all  about,  how  long  it  will  Ipst.  and  if  it  means 

_  anything.  East  and  not  least,  none  of  the  members  is  getting  any  pay 

FOR  CREDITORS  l^^t  us  examine  the  facts  coldly  On  the  train  coming  down  from  the 

.  .  t  rk.  'J  they  were  making  pools  as  to  liow  long  the  Green  Chamber  show 

Urges  Continuation  of  Outside  would  run,  and  .some  gave  it  as  little  as  three  days.  .Manifestly  that  was 

Control  in  Any  Scheme  of  Re-  ubsurd.  for  the  three-day  mile  post  i.s  past  now,  and  there  arc  several 

nr  a  ’•»  linr,  I  Cl  A  C  bracc  of  ii’inisters  to  ho  he.ird  from  yet.  to  say  noiliing  of  back  bench- 

organization  l.V.A.  Con-  ers.  Then  t’ne  pessimistic,  or  perhaps  tliose  witli  cheap  rooms  up  their 

vention  at  Seigniory  Club  sleeves,  foresaw  a  whole  monib.  While  the  club  cars  of  Canada's  two 

_ I  great  and  overtaxed  railway  sysienvs  were  betting  on  tlie  House’s  sta- 

r  .1  1.  inina.  the  Press  Gallery  was  also  doing  likewise.  Therefore  it  can  be 

^  ‘I’  seen  that  everybody  is  liewildered,  most  of  ali  Hie  Senate,  which  has 

of  Mont  real  agree  to  anf  scheme  for  given  it  all  up,  and  gone  liomc  till  the  third  week  in  January, 

financial  rcorganizatioil  it  must  be  '"■«s  t"  I’p  expected  that  the  ministers  one  by  one  would  get 

lu-ovidcd  tliat  rillier  lln*  Uucbec  their  jiicces;  that  was  proiiliosied  in  llicse  very  columius 

,,  .  .  ,  1  J  ,  .  !  bist  work.  Therefore  there  is  nothing  to  ih.il  except  the  usual  routine. 

.Mnnicipal  Commission  remain  in  ^  When  they  get  finished,  most  of  the  clamor  against  the  goscinmeni 
contiol  of  the  city  s  fciancc.s  •  or  |  will  die  dow  n.  Comscquently.  yon  cannot  sec  any  theme  song,  any  motive, 
some  othei  tiod.x  must  Iftve  delegal-  any  raison  d’f^tre.  for  the  session,  in  the  good  little  boys  all  getting  up 
ed  to  It  powers  similar  to  those  now  and  reciting  their  stuff  while  tlie  Premier  beams  approvingly, 
vested  in  and  exercised  by  the  Com- 

mision  .  \\  .  1 .  K.  Collier,  ehair-  What  really  has  the  bo>  s  pu/zlcJ  is  lliis;  Wliafs  baek  of  it  all'.’  Is 

man  of  the  Eastern  Diariet  lOxecu-  jt  as  guileless  as  it  seems  from  the  gallery  .-leals?  Arc  we  going  to  run 
five  Committee,  stated  i^  an  address  down  tlie  list  of  eabinet  ministers,  tiien  go  tlirotigli  listening  to  the  sum- 
prepared  for  delivery  at  the  annual  merfallow  .junta,  and  let  on  wc  don't  hear  wliai  the  Abpiharter.s  are 
meeting  of  the  Investment  Dealers  saying,  and  then  nothing  more?  That’s  what  it  looks  like  on  the  siir- 
Association  of  Canada.  face.  But  there  arc  other  force,-,  at  work. 

Mr,  Collier,  who  is  also  senior  I'irsi  of  all,  we  must  consider  Mr.  King’s  speeeli.  On  the  surface  of 

tiartner  of  Collier.  Norris  A;  Hendcr  it,  .xoii  Iieard  an  elemental  tiil  of  work.  What  lie  toid  ttie  Commons  was 
son,  I.imifed,  investment  dealers,  precisely  what  you  could  have  learned  from  any  nowsiiaper,  or  picked 
and  of  Collier,  Norris  A  (Jiiinlaii.  tip  from  liie  next  fellow  you  sloiiped  at  any  street  corner.  Now  .Mr. 
members  of  Hie  Montreal  yiock  Ex  King,  most  astute  of  all  polilieian.s,  ir.  not  so  obtuse  as  to  think  liis  22 
change,  was  assigned  to  make  a  pages  were  a  good  effort.  It  is  also  true  that  he  does  not  think  some 
eomprehensive  report  of  Hu-  priqxis-  "f  bis  Gpposition  think  so,  cither. 

ed  plan  for  consolidation  of  the  Dne  man.  who  can  smell  tlicsc  things  ,i  mile  away,  said  to  the 

City  of  Montreal  debt.  In  liis  re-  writer;  "'nicre's  a  liear  Irap  in  tliere  some  place.” 

port,  Mr.  Collier  reviews  af  l(?ngth  Perliaps  the  hear-irap  is  eonseription.  Allcr  all.  Mr.  King  was  Hie 

the  history  of  Montreal’s  financial  Knight  of  the  Huefiil  i  omitenance.  and  no  fooling,  when  ho  let  loose 
affairs,  and  gives  details  as  to  the  lugubrious  language.  Csually.  he  can  be  grim,  lull  then  conies  liie 

new  plan  for  financial  rearrange-  perorglion.  the  gist  of  whieli.  Ihe  British  Emture  will  win  out  in  tlie  end. 
ment.  and  liow  Hie  plan  would  at-  were  no  tieroics  this  time.  It  is  not  improhalde  that  Mr.  King 

feet  various  creditors.  wants  things  painted  black,  so  that  if  the  time  should  eoiiie,  in  the  now 

The  I.B-A.  meeting  is  the  annual  yf^f’.  io  introduce  a  selective  draft,  he  can  refer  back  to  his  .November 
gpt-totretlier  of  tlin  assnePitinn  -in, I  •‘'Peccli,  and  say:  "I  call  your  attention  to  the  fact  that  on  last  .Novem- 
is  heiiv  hcM  this  wecT  ^  "-rd.  ''tc.”  To  those  wh.o  have  been  around  here  longer  than  five 


Parliamentary  Session  a  Puzzle; 
Interest  Centres  in  Tory  Leadership 

Government  Has  Seized  Upon  Opportunity  to  Par¬ 
ade  War  Accomplishments  —  If  Conservatives  Draft 
Meighen,  Gossip  Says,  It  Will  Be  to  Head  Off  Drew 

By  TEMPUS 


SPEAKS  FOR  CREDITORS 

Urges  Continuation  of  Outside 
Control  in  Any  Scheme  of  Re¬ 
organization  —  I'D. A.  Con¬ 
vention  at  Seigniorv  Club 

Beforo  the  creditors! of  (ho  city 
of  Montreal  agree  to  anf  selieme  for 
financial  rcorganizatioil  it  must  be 
1C.  COCHR.SN  of  (’nchran,  lu-ovidcd  that  rillier  Ihc  yucbec : 


raent  authority  to  tell  manufactu-  seigniory  Clu 

!  rers  what  they  can  make,  as  well  as  - - - - 

I  power  lo  instruct  manufacturers  |\f Iff np|ttr' 
land  dealers  as  to  what  they  Jji  Y 

sell.  Of  Itself,  control  of  prices 
cannot  solve  Canada’s  big  problem  TO  flTlilk I 
I  of  Ihe  moment  —  not  enough  mate-  VllIlJl 

i  rials  for  large-scale  war  production 
and  expanded  output  for  civilian  VilUuIjL 

consumption  as  well.  Price  con¬ 
trol  may  bo  able  to  protect  the  pub-  Total  Estimatec 
lie,  but  unless  there  Is  a  remarkable  Comoared  Wi 
degree  of  voluntary  public  restraint  . 

In  buying  for  civilian  use.  it  will  be  ”  overt 

I  more  necessary  than  ever  for  the 
i  government  to  dictate  as  to  what  Is  65  COMPAh 

to  be  made  for  sale  for  civilian  use,  - 

now  that  the  deterrent  of  rising  Dividends  to  be 
prices  no  longer  will  opeiate.  expected 

'  American  Imports  1E6%  from  Nc 

A  Price  Control  Problem  h'v  ’?hJ 

No  one  can  tell  yet  just  how  ad-  According  to  th 

ministration  of  the  new  price  con-  $6,556.61 1  > 

,  ,  -  compared  with  i 

trol  measures  can  work  out  for,  as  vember  of  last  y 

I  admitted  by  Premier  King,  such  $861,650  or  M.6';r 
far-reaching  regimentation  of  econ-  There  will  be  a 
omic  life  never  before  has  been  at-  changes. 


....  . . . .  I  {.(J  ,,  powers  similar  lo  tnoso  now 

the  Seigniory  Club  this  week.  vested  in  and  exercised  by  the  Com- 

.  .  .  mision  ".  W.  T.  Iv.  Collier,  chair- 

niUlflCILin  CUTCT  J'-'*®**'''''  Di^rict  Execu- 

1/1  Y  11/Jull  1/  ulllr  1  tive  Committee,  stated  i^  Hti  address 

prepared  for  delivery  at  Ihc  annual 

TO  oniH!  inoNiHs 

PA  ITCCO  nrPI  IMF  partner  of  Collier.  Norris  A;  Hender 
I.AII^I^ii  Ur  I  I  I  II  r  liioited,  invpstmeni  dealers, 
l;nUJLJ  l/LULlilL  ami  of  Collier,  Norris  A  tjuinlaii. 

.  mem  hers  of  Hie  Montreal  Sifick  Ex 

Total  Estimated  at  $6,556,000  '  change,  was  assigned  to  make  i 


Pnirmareirl  With  4:7d1Rnnn  comprehensive  report  of  Hu-  priqxis- 1  m  ms  eippusinon  ininit  so,  eiinrr. 

p  ip  ,  o,uuu  pi]  j-f,,.  consolidation  of  the  One  man.  who  can  smell  tlirse  things  ,i  mile  away,  said  to  the 

In  November  1940  City  of  Montreal  debt.  In  liis  re-  writer;  "'niere's  a  liear  Iriiji  in  tliere  some  place.” 

_ _  port,  Mr.  Collier  reviews  at,  l(?ngth  Perliaps  the  hear-irap  is  conscription,  .\llcr  all.  Mr.  King  was  tlic 

the  hislorv  of  Montreal’s  financial  Knight  of  Ihe  Huefiil  i  omitenance.  and  no  fooling,  when  ho  let  loose 
65  COMPANIES  TO  PAY  affairs,  and  gives  details  as  to  the  lugubrious  language,  rsually.  he  can  be  grim,  lull  then  eonirs  liie 

_  new  plan  for  financial  rearrange- i  perorglion.  Ihe  gist  of  w  hieli.  the  British  Emture  will  w  in  out  in  tlie  end. 

Dividends  to  be  paid  by  Cana-  ment.  and  liow  Hio  plan  would  at-  '•'•'ere  were  no  heroies  this  time.  It  is  not  improbable  that  Mr.  King 
dian  corporations  during  Novem-  fPct  various  creditors.  wants  things  painted  hlaek,  so  that  if  the  time  should  eome.  in  the  new 

her  are  expected  to  show  a  decline  The  I.B-A.  meeting  is  Hie  annual  introduce  a  sfleetive  draft,  he  can  refer  baek  to  his  November 

of  1E6%  from  November  last  year,  get-together  of  the  association,  and  fPeceli.  and  t~ay:  "I  call  your  attention  to  the  fact  that  on  last  Novem- 
according;  to  a  preliminary  estim-  beini;  held  tliis  week  at  the  Sei- 1  ord,  etc.  lo  those  who  ha\e  been  aiound  here  longer  than  fi\e 
ate  made  bv  The  Einaneial  Times,  gniory  Club,  Montebello.  Executive  i  niinules.  it  does  not  seem  logical  that  Ihe  speech  could  he  accepted  :it 
According  to  this  estimate  a  to-  officers  chosen  and  to  he  elected  for  I  fnec  value.  Some  of  Mr.  Kings  iitteranees  are  like  the  faev  of  the 
tal  of  $6,556,617  will  be  distributed  next  year  are  announced  as  follows  m'vums.  hut  there  is  a  ways  another  su  e  of  Hie 

compared  with  $7,418,267  in  No-  —Hon.  President.  Ralph  D.  Baker 


According  to  this  estimate  a  to-  officers  chosen  and  to  lie  elected  for 
tal  of  $6,556,617  will  be  distributed  next  year  are  announced  as  follows 


compared  with  $7,418,267  in  No-  --Hon.  President.  Ralph  D.  Baker 
vember  of  last  year,  a  decline  of  of  James  Richardson  &  Sons,  Win- 
$861,650  or  M.6';r.  nipeg;  Hon.  Vice-President,  K.  M. 

There  will  be  a  substantial  num-  Pringle  of  Dominion  Securities 


far-reaching  regimentation  of  econ-  There  will  be  a  substantial  num-  j  Pringle  of  Dominion  Securities 
omic  life  never  before  has  been  at-  ‘’P'’  of  changes,  favorable  ohanges  I  Corp.  of  Toronto;  President.  H.  E. 
,  ,  ,  ^  1  r-v  r  amounting  to  a  total  of  751. 1  Cochran  of  Cocliran.  .V  urray  &  Co. 

tempted  over  a  free  people.  One  of  unfavorable  ones  to  a  total  of  $1.- |  of  Toronto;  Vlce-Pres  druit.  Mari- 

the  big  problems  will  be  lo  take  715.104.  During  the  eleven  months  I  time  District,  H.  N.  Mantuiry,  of 

care  of  price  rises  on  materials  im- j  to  November  .lO.  a  total  of  approx- ;  tstanbiiry  &  Co.,  Halifa'  ;  Vice-I’resi- 
ported  from  the  U.S.,  if  prices  to  I 'n'n'f'y  $222,84;i,000  will  have  been  dent.  Eastern  District  \V.  T.  K. 

...  ^  1 _ ,!  distributed,  compared  witli  $223,-!CollierofCollier,Norrs&.Hender- 

the  public  in  Canada  are  to  be  kept  1  period  of  last  |  son  of  Montreal;  vA-e- President, 

unchanged.  Undoubtedly.  Premier  i  |  Central  District,  A.  G.  A.  Spence  of 

King’s  visit  with  President  Rooso- |  During  November  65  companies  i  Mills.  Spence  &,  Co.,  Toronto;  Vice- 
velt  last  weekend  touched  on  this  !  are  scheduled  or  likely  to  make  j  President ,  Western -D^'"rict,  1!.  A. 

_ 1  i„„,  ir....-,.  .li.jfou-  ^  distribution  on  71  issues,  twenty- !  Gra.v*  of  James  Ricliardsoii  &  Sons, 

problem,  as  Immediately  aiierwara  1  »  ,  -  -1,1.  r  1  wi  -«■ 

*  .  .  .  .  J  1  ,,!  seven  of  which  will  be  preferred  , 'V  innipeg;  Vice-President,  Pacific 

the  L  .S.  President  stated  he  " ou'd  j  -pjjg  total  to  be  paid  on  these  j  District.  J.  .\.  .McMation  of  McMa- 

return  to  Washington  to  press  for  j  preference  stocks  w  ill  be  about  1  lion  &  Burns,  Vancouver, 

immediate  action  on  price  control  j  $2,12!),000  or  SJej,  of  the  total  j  The  annual  dinner  will  he  ad- 

legislation.  Latest  reports  indicate  !  amount  for  the  mouth.  ’Hie  larger  ;  dressed  by  Geor.ge  W.  Spinne.v.  joint 

,  ^  ,,,  .  ,  !  items  in  this  group  will  be  $220,474  general  manager  ol  the  Bank  of 

that  L.S.  legislation  will  not  be  as  i  Seagrams  prof..  $2!);?, 840  on  Int.  |  Montreal  and  eliairnmn  of  tlie  Na- 
sweeplng  as  that  being  attempted  in  I  Metals  pref.  and  A  preferred  (plus  !  tional  War  I’inance  Committee. 
Canada,  and  can  be  expected  to  j  arrears  paymentsl ;  $510,884  onin-j  Need  Seen  Koi- Snpeiwisioii 
have  effect  only  of  retarding  price  I  tcuational  .Nirkel  preferred,  and  j  -  .1  -  .  . 

.u  ..  *1  '  $104,880  on'Stecl  Company  prefer- 1  I”  discussing  the  importance  of 

increases  rather  than  freezing  pres- 1  I  competent  control  of  Montreal’s 

ent  prices.  |  changes  in  the  preferred  group  1  Hnaneial  affairs  in  the  future,  Mr. 

r' _ A.»»  from  November  1040  include  an  ;ir- I  Collier  says,  in  liis  report  to  tlie 


Canada,  and  can  be  expected  to  j  arrears  paymentsl ;  $510,884  onln-i  Need  Seen  Koi- Siipeiwisioii 
have  effect  only  of  retarding  price  I  tm’uational  .Nirkel  preferred,  and  j  -  t 

.u  ..  *1  '$104,880  OH ‘Steel  Company  prefer- 1  I”  discussing  the  importance  of 

increases  rather  than  freezing  pres- 1  I  competent  control  of  Montreal’s 

ent  prices.  Changes  in  the  preferred  group  1  Hnaneial  affairs  in  the  future,  Mr. 

C neresmmMt  Minkf  Ae#  froHi  Novcmber  1040  include  an  :ir-  I  Collier  says,  in  liis  report  to  tlie 

Government  Might  Act  payment  on  Federal  Grain ;  convention ; 

As  Purchasing  Agent  preferred  and  Hie  increase  on  Steel  1  “It  is  probably  quite  unnecessary. 

A  nossihle  measure  for  handling  Co.  preferred.  On  the  other  hand.  |  in  view  of  what  has  been  already 
i*  there  is  Ihe  fact  that  Can.  D'oii  i  outlined,  (history  of  Montreal  s 

this  problem  would  be  purchase  of  p'-fumdrics  preferred  (as  well  as  the  |  financial  management  I ,  lo  submit 
certain  important  commodities  Im-  common),  paid  this  year  in  Oeto- i  any  arguments  as  to  Hie  need  for  a 
ported  from  the  U.S.,  such  as  cot-  her,  insteaiJ  of  November.  This  is  j  measure  of  future  supervision  ni¬ 
ton.  bv  a  government  agency,  with  |  al-so  the  ease  with  Eoew’s  Eondon  I  control  over  the  City’s  fin.ancial  op- 
.  I  Theatres  preferred.  Smaller  pay- 1  crations.  All  are  agreed  on  tins 

the  government  absorbing  the  „.]]]  ],p  niade  by  Int.  Metals,  |  point ;  Ihe  Banks  and  the  Debeii- 


ference  between  previous  prices  and  Rpj.pnt  Knitting  and  Gen.  steel  I  ture  holders  need  some  assurance 
any  increase  in  prices.  A  policy  of  Wares  preferred,  which  last,  year  in  j  tliat  their  efforts  and  concessions  in 
(Continued  on  Page  4)  (Continued  on  Page  4)  |  (Continued  on  Page  4) 


Hydro-Electric  Power- 


Power  is  a  fundamental  requirement  of  the  present  era.  It  is 
the  driving  force  behind  industry  and  industrial  development. 
Jt  drives  transportation  systems,  the  machinery  in  our  factories 
and  mines.  It  lights  our  cities  and  homes.  Demand  for  power 
in  Canada  has  continuously  developed  from  — 

5,800  millions  k.w.h.  in  1920 
18,000  millions  k.w.h.  in  1930 
30,000  millions  k.w.h.  in  1940 

and  the  demand  is  still  increasing. 

St.  Maurice  Power  Corporation  has  an  installed  capacity  of 
178,000  h.p.  and  potential  capacity  of  267,000  h.p.,  strategically 
located,  convenient  to  the  largest  power  consuming  area  in 
Canada. 

The  Shawinigan  Water  &  Power  Company  owns  one-half  of  all 
the  Common  Shares  of  the  Company,  and  operates  it  under 
agreement. 

A  yield  of  5%  is  obtainable  on  St.  Maurice  Power  Corporation 
Second  Mortgage  Sinking  Fund  Bonds  due  August  1st,  1956  at 
100.00  and  accrued  interest. 

“A  Shauinigan  operated  Compatv/’* 

Write  tor  descriptive  circular. 


C60  St.  James  Street  Woocl,  Guiidy  ^  Coiiipaiiy 

Montreal  l.iiuht-cl 

Telephone:  Harbour  2131 


riKion.  whieli  ymi  do  nut  see  iit  nil.  but.  whieh  is  tliere  jiKst  Hie  suiiie. 
Wluit’.s  un  tlie  otlier  side  of  the  moon? 

}{.  if.  il. 

Now  we  eome  to  the  Hon.  R.  B.  Hanson,  Opposition  Eeader.  His 
eonfidants  lell  me  that  what  lie  saw  on  Hie  other  side  so  slioeked  him 
that  lie  h:is  been  ill  ever  sinee,  SomcHiing  akin  lo  despair  seems  to 
liave  seized  him.  I, ike  Pitt  after  Austerlitz,  he  seems  lo  see  little  hope. 
You  remember  Pitt  said:  "Roll  up  the  map  of  Europe,  we  .shall  not  need 
it  again  Hicse  many  years.”  Well,  if  you  read  Mr.  Hansoii,  you  notleo 
lie  said  that  all  the  power  of  the  Empire,  plus  that  of  United  States. 

I  plus  Hiiit  of  all  the  democraeles.  jilus  again  whatever  dietatorsliips 
j  miglit  eare  to  line  uii  with  us.  are  needed  to  down  Hitler.  This  would 
4  sound  almost  like  Hie  perennially  heart-breaking  and  equally  impossible 
;  task  of  Sisyplius.  .Mr.  Hanson  can  barely  see  a  way  out. 

1  This  sickness  of  soul  has  also  impaired  his  health,  and  there  aie 
many  who  are  wondering  if  he  will  load  the  )iarty  after  next  Friday  in 
■  I  Hie  Hon.se.  Vet  he  never  spoke  better  than  he  did  this  week,  and  if  Hi.it 
'  i  was  to  be  Iiis  Swan  Song,  it  wjus  a  good  one. 

■I 

!  Wlial  can  happen  at  this  caucus  no  one  knows.  For  instance,  should 
the  grout)  decide  t’tiey  want  Senator  Mcighcn  as  a  House  lc:idcr.  and 
should  tlic  senator  decide  to  risk  all  in  one  glorious  gamble  and  eon- 
I  sent,  then  it  would  he  exit  Hanson. 

I  1‘ari  of  Hie  haste  to  "draft  Meighen"  as  we  see  it  on  Parlinr.ient 
I  Hill,  i.s  to  .save  the  Tory  party  from  Drew.  Tlicy  say  that  tlie  detionair 
colonel  is  gaining  strengtli  on  all  sides,  and  they  figure  tlie  only  way 
lo  slop  him  is  lo  put  in  Senator  Meighen. 

I  Blit  your  correspondent,  who  has  his  iiolitical  spies  diep  in  I’iie  prai- 
'  lie  rigid  now.  liegs  (o  n'liorl  Hial  Hie  stoiy  lie  gets  from  the  flat  lands 
is  that  (’ol.  Drew  and  .Major  Murdoeh  .MacPlier.son  are  lioHi  out  malHiig 
speeehe.s  wliieli  are  destroying  each  other.  Both  estimable  men.  and  lioih 
1  vvii'ii  irreectieilalilc  vh  wpoinis,  the  two  geiiHenien  iire  thereby  eimilatiiig 
'  the  Kilkenny  eats,  whose  untimely  demise,  you  may  recall,  was  brought 
:  about  by  rating  earli  other  up! 

Meanwhile,  siieaking  of  House  leaders,  it’s  loo  had  John  Dieft-niia- 
ker’s  la.d  name  couldn’t  he  Smith  or  .lones  this  xieek.  He  wmiiil  he  a.n 
'  admirable  ciddee. 

So  (lien.  Hie  Tories  do  not  quite  know  wliere  Hiey  are  going.  Tlieir 
sirategy  i.s  all  ;it  si.xe.s  and  .sevens  till  iifter  Fridiiy,  and  no  one  would 
I  be  surprised  if  I'riday  did  not  settle  it  eitlier. 

Tliey  are  for  eonseriplion  individually,  hut  aiipar.’iitly  no!  as  a  p;irty. 
A  few  of  Hie  boys,  so  one  gathers  in  Hie  eametaderie  of  Hie  fourth  .did 
.  fiftli  floors.  :ire  going  lo  come  out  in  favor  of  conscription.  Mr.  Hiiiison 
really  did.  hut  he  did  not  say  it  tliat  way.  Too  liad  peHiaps  lie  didn’t, 
j  so  It  ennld  Come  mil  in  Hie  open,  once  and  for  all. 

I  Bid.  in  tlie  meantime.  Hie  Tories  are  pretty  well  undecided.  They 
I  in  .some  instances  think  Hie  lime  is  not  right.  OHiers  dmi't  giv(>  a  linkers- 
!  dam  about  time,  and  are  more  eoneerned  witli  winning  tiie  war  Hian 
chafing  mipalienlly.  hiduig  t’lieir  tiiiic.  But  on  Hie  whole.  Hie  'I'ories 
arc  not  committed  to  one  single’" policy. 

K-  -V- 

.lleanxihile.  Col.  Ralston,  in  liis  minisleriai  speccli  :is  Minister  of 
National  Defence,  also  leaves  thi'  gates  ajar,  in  i-ase  conscripHmi 
might  creep  in.  You  note  he  said  Hie  recent  recriiiiiiig  canipiigii  has 
not  been  .i  success  (24,(.iOO  men  secured  out  of  87. ()(•()  wanted).  Yet  lie 
also  pointed  with  pride  to  108.0(10  recruited  for  Hie  three  fighting  ser¬ 
vices  in  the  last  six  months.  Hut  that  only  ■•arried  liini  for  so  long.  He 
jisked  Hie  Commons  frankly  to  go  out  and  dig  up  reeniits.  Tiien,  too. 
he  indicated  th:d  Hie  xiliole  manpower  situation  was  being  reviewed. 

Ii  looks  as  if  Col,  Ralston,  if  lie  dared,  might  come  out  and  urge  coii- 
seriplioii.  Indeed,  it  is  wliispered  -it  may  of  course  lie  so  much  non- 
seiiisp  llial  the  minister  privately  f;ivor.s  a  cnnituHsory  draft. 

rile  brightest  note  Mas  sounded  tiy  Hmi.  C.  D,  Howe.  Minister  of 
Munitions  and  Siipiily.  who  indicated  lh.it  Canada  is  really  going  places, 
as  far  as  Hie  meeliaiiical  side  of  the  war  is  eoiicoined.  We  are  turning 
out  Innk.s,  Bren  guns,  earriers.  eorvettes,  and  cargo  ships,  ftiere  are 
sm.all  arm.'.  25  iimmders.  clieniie'il  explosixcs.  and  so  on.  Nor  is  ihe  end 
in  sight.  .New  peaks  of  produel  inn  are  attained,  only  to  got  higher  ones 
a  fexv  xverks  l.iler.  .Able  to  supply  more  than  we  need,  we  :ire  turning 
the  stuff  out  for  others.  We  are  running  Hironch  a  whole  nipchanietil 
revolution  in  this  country,  in  our  efforts  to  win  a  war.  Indeed,  for 
those  wlio  believe  that  Canada’s  best  effort  in  this  war  in  the  last  analy-  | 
sis  will  he  1  good  assembly  line,  Mr.  Howe  offer,?  identy  of  documen¬ 
tary  proof. 

Then  Hon.  .Ancus  E.  Maednnald,  Minister  of  Naval  .Affairs  finally 
found  himself,  and  delivered  his  lies*  speerh  to  d.ate.  If  was  short,  it 
was  eoneise.  lie  did  not  slavishly  follow  hij,  note,s.  and  he  had  plenty 
of  good  news.  He  said  that  Canada  today  had  more  than  800  ships  and 
27.000  sailors.  What  really  put  bite  into  his  fpcoch,  however,  wag,  the 
(rontimied  on  Page  4) 


Investment  Securities 

M<^Leod,Younc,Weir&  Co. 

LIMITED 

276  St.  James  Street  West,  Montreol 

Telephone  HArbour  4?61 

Officts  at  Toronto,  Montreal,  Ottawa,  Hamilton,  London. 
Correifondents  in  New  York  and  London,  England. 


DEAL  FOR  LAKE 
SULPHITE  CAUSES 
DISSATISFACTION 

Some  St.  Lawrence  Corp.  Share¬ 
holders  Said  to  Be  Mak¬ 
ing  Protest 

MEETINGS  ON  MONDAY 

St.  Lawrence  Stockholders 
Called  Prior  to  Brompton 
I  Session  —  Outcome  of  Whole 

.  Plan  Is  Still  Uncertain 

Di.ssati.sfaetion  is  reported  to 
have  dcveloiied  among  some  tiold- 
ers  of  .‘^t.  laiwrenee  Corji.  stock 
over  announced  plan  for  negotia¬ 
tions  by  Hie  siHisidiary,  Brompton 
I’lHi)  &  I’aiier.  lor  aeiiuisition  of 
Eake  .->ul|)IHle  Co.,  and  it  is  possiiile 
I  protests  may  he  aired  by  this  group 
I  It  a  meeting  of  St.  I.awrenro  Cori>. 

stockholders,  called  for  lit. 80  a.iii. 

;  .Monday.  Novemtier  Hi,  prior  to  tlie 
'  Bromiiton  meeling,  scheduled  the 
j  .ifteriioon  of  tlie  same  day. 
j  Tlie  coolness  in  some  quarters  lo- 
I  ward  the  plan  for  aeiiuisition  ot 
;  laikt  Sulphite  apparently  is  due  to 
i  Hie  tact  that  a  deal  for  taking  over 
laik-'  t'UiplHie  would  commit 
!  Bri  iiiiuon,  which  is  now  the  sole 
I  soiree  1)1  revi  iiiie  for  .St  Lawrence 
j  t^oi  |)  ,  to  e.  i  iain  otilig.itions  tind 
!miilajs  which  woiil<i  mtike  liiglHy 
unlikely  in  the  near  future  anyway, 
any  increased  divid<-nd  |)ay  iiuuils  oii 
til)'  St.  I.awri  111’.'  Corp.  .slock  such 
as  miglil  !)•'  c\|iee|)'il  oHo'i  w  i.se 
from  reo  nt  iiiiward  trend  in  Bro;n|i- 
ton  earnings. 

Theoretically,  all  that  would  I  <■ 

I  requiri'd  for  authority  for  Bronip- 
;  Ion  sloekholdi'rs.  .\el ii.il |y  ,  \ii  iu:i;iy 
i  all  the  Itromplon  common  slock  is 
.hold  liy  the  1, Hiding  coiniiany  .Si. 

'  !.awrenc(>  Corp.,  wlin-h  depends  o.; 

I  amount  |)aid  Ironi  BromiUon  c;.r.i- 
I  ings  for  reveniu's  of  the  p;irent 
,  ininy  and  diiidcnds  on  Si.  E.iwn  nci' 
Corp.  stock. 

Sf.  I.awreiiee  .\|ei  ii;ig  Called 

Recorgnizing  this  situation 
,the  very  acute  :ind  direct  interest 
;  of  St.  Lawrence  Corii.  sloekholders 
ill  what  polieiis  are  followed  liy  Ihe 
SiHisidiary,  Bromiuon.  —  the  direc¬ 
tors  liiive  railed  a  metUing  of  .S|. 

!  Lawrence  Corii  sloekholders.  for 
consideration  of  the  Lake  Sulphii'' 
ideal  iPioposal,  to  he  held  tit  10.30 
a.m.,  or  prior  to  the  formal  Bromp 
ton  meeting  iit  2.80  p.m..  although 
the  directors  .stati',  in  calling  tlie 
meeting,  that  iliev  are  not  legally 
oiiliged  to  consult  .Si.  Lawreiio 
Corp.  s(o’?kh()lders. 

•A.  K.  Cameron,  president  of  Si. 
Lawrence  Corp.,  in  calling  Hie 
meeting,  .says  in  [larl ; 

"While  your  direetois  aie  in  no 
way  legally  oiiliged  to  placi'  tip  pro- 
I>osal  before  the  shareholders  for 
their  aiiproial.  Iliey  pri'fi'r  lo  do  so 
in  Hiis  iiistanri'  tiy  reason  of  the 
imiiorlanre  of  the  Iransaelion  iin- 
'  tier  the  unusual  conditions  now  oh 
lainiiig.  .\  majority  of  your  hoard 
of  directors  r'eommeinl  llii'  iiroiio 
Sill  for  your  aiiiuoval  at  Ho-  com 
ing  meet  ing.” 

Flans  for  Expansion 

When  SI.  Ijawrcnci'  Corp.  wa.; 
formed  as  a  holding  eoniip.iny  in 
l!i80.  Bromiiton  shanholders  lie 
came  .''i.  Law  renee  Corp,  slocklnild 
ers  Hirongli  e\cliange  of  sluin  s  on 
a  share-for-share  basis. 

'I’he  authority  being  asked  ,ii  Hie 
.November  10  meetings  is  approval 
of  an  tirrangement  wherehy  direc¬ 
tors  of  Brompton  inighl  borrow  up 
to  $5,000.(1110  in  conneelion  willi 
any  plan  that  might  develop  for 
acquisition  by  Brompton  of  Eak'- 
(  .Siilpiiile  Co.,  and  launching  of  a 
program  to  hrin.g  the  Like  Sulphite 
Iiroperly  iuio  proiliiclion.  If  a  deal 
is  negofiated  with  l.ake  .Sulphite 
'  creditors  ami  security  holders, 

:  Brompton  would  spend  ahoiii  $2. 

;  50(1.000  lo  complele  facilities  at 
Hie  l.ake  SiHpliite  properl  ies  for 
prodiiclion  of  siHplialc  pulp.  Bromp- 
ton  would  issue  notes,  up  lo  $5, 
000,00(1,  as  security  for  loans  from 
eompany’s  hankers  lo  I'onsiimmate 
the  deal,  and  linanee  completion  ol 
plant  facilities. 

Nickel  Production  Reported 
At  All-Time  High  Level 

Toronto.  Iiiiernal  ion.H  Nickel 
Company  of  Canada,  in  a  letter  to 
its  nirkel  consumers,  reports  lhal 
produetioii  of  Canadian  nickel  is  al 
an  all  time  tiigli  and  the  tieeds  of 
government  and  essential  industries 
and  sen  ices  are  being  adequately 
taken  eare  of, 

it  is  indicated  from  the  state¬ 
ment  iliaf  while  Hie  demand  for 
nirkel  lias  reached  finpreeedented 
heights,  tlie  nickel  supply  situation 
has  not  yet  become  as  serious  as 
that  for  .some  oHier  metals. 


Dosco  To  Make  Plates 
For  Warsh-'ps 

Tlie  Steel  plate  mill  of  tlie 
Dominion  Steel  Company  at 
Sydney,  Nova  Scotia,  is  being 
placed  in  operation  to  make 
idates  for  warships,  Hon.  C. 
i).  Howe,  minister  of  muni¬ 
tions.  told  the  House  of  Oom- 
mons  this  week.  It  will  be 
among  the  l.urgest  steel  plants 
in  Canada.  Tlie  Sydney  plant, 
a.  unit  of  Hio  l>tg  plant  Do¬ 
minion  Steel  operates  there, 
was  built  during  the  first 
Great  War.  hut  was  not  used 
and  during  the  peace  yei/.s 
some  of  its  equipment  was  di¬ 
verted  fo  other  uses. 

Tills  equipment  is  now  be¬ 
ing  replaced  and  it  is  under¬ 
stood  that  the  plant  is  ready 
to  produce  except  for  electri¬ 
cal  equipment. 
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YOUR  AFFAIRS  ARE  KEPT 


When  you  become  a  cuscomei  of 
the  Bank  you  can  be  perfealy  auie 
that  your  business  will  be  held  in 
striaest  conhdence. 

Your  bank  balance  may  be  small  or 
large,  but  no  one  will  know  what 
it  is— unless  ynu  tell. 

You  may  borrow  at  the  Bank  and  no 


one  will  be  the  wiser— unless  you 
reveal  it. 

You  may  place  securities  with  the 
Bank  for  safekeeping  and  no  one 
else  will  know— unlessyeat  tell  them. 

No  one  is  privileged  to  intrude 
upon  this  confidential  relationship 
of  the  Bank  and  its  customers. 


BANK  or  MONTREAL 

•*A  Bank  Whet*  Small  Accounts  Are  Welcome” 

Modern,  Experienced  Banking  Service ..  .tbt  Omtccmt  »f  ti4  Ytsrt’ Sucetuful  OptrutUni 

Dosco  Furnace  Construction  Maritime  Peat  Deposits 
Reported  to  Make  Progress 


B.C.  UTILITIES 
COMMISSION  TO 
CONSIDER  RATES 


—  Recommendations  Made 
By  Engineer 

ADJUSTMENTS  PROPOSED 


’  und  deducting  those  written  off  or 
;  retired  from  the  depreciation  re- 
'  serves.  I 

The  application  of  the  proposed  j 
proeedure  may  be  grasped  by  con-  | 
sideration  of  a  hypothetical  case.  | 
-Mr.  AVeston  assumes  that  a  utility  j 
has  a  plant  which  originally  cost  | 
$1,000,000.  It  Is  allowed  a  working 

-  I  capital  of  $60,000.  Its  accrued  de- 

B.  C.  Electric  Faces  Regulation  j  Pfeciat ion  reserve  is  $200,000;  its 

annual  depreciation  is  $25,000  and 
j  Its  total  revenue  i.s  $210,000. 

Operating  expenses  of  $75,000  and 
.  ta.xes  of  $40,000  total  $115,000. 

Percentage  Knmings 
I  If  the  problem  i.s  to  find  the  rate 
of  return  earned  by  the  utility  Mr. 


SUPPORT  SOUGHT 
FOR ‘TRAM' PLANS 
BY  COMMITTEES 

Bondholders  Groups  Are  Seek¬ 
ing  Co-Operation  of  Dealers, 
Brokers  suid  Banks 


BIG  CITY  COMPARISONS 


Report  Says  Recommendations :  Weston  would  deduct  $116,000  from 

Intended  to  By-Pass  Inconsis¬ 
tent  and  Contradictory  Opin¬ 
ions  of  Courts  and  Experts 


Good  progress  is  reported  to  have  I 
been  made  by  Dominion  Steel  & ! 
Coal  Corp^  in  construction  of  a  new 
open  hearth  furnace,  which,  it  is 
hoped,  will  be  in  operation  early 
next  year  and  will  step  up  steel  in¬ 
got  capacity  from  a  rate  of  600,000 
tons  to  670.000  tons  per  annum.  In 
.'\pril-May,  1040,  two  new  open 
hearth  furnace.s  started  operations, 
lifting  capacity  from  400,000  to 
600,000  tons  per  annum.  The  total 
by  next  year  will  liavc  increased 
over  the  pre-war  level  by  270,000 
tons,  or  70''V.  .Notwithstanding  the 
increase  in  the  Dosco  and  other 
plants.  Canadian  mills  are  being 
railed  upon  to  use  all  existing  facili¬ 
ties  and  even  then  cannot  meet  all 
current  ref|uirements. 

Dosco  blast  furnaces  have  a  ca¬ 
pacity  of  1.210  tons  of  pig  iron  daily 
or  4")0.00O  ton.s  per  annum.  The  re¬ 
sidue  needed  to  supply  the  open 
hearth  ftirnaccs  come  from  steel 
sertip. 


Special  Curreepondence 
Vancouver.  —  A  full-dress  hear¬ 
ing  before  British  Columbia’s  new 
Public  Utilities  Commission  will 
take  place  some  time  during  the 
I  coming  month,  when  attempts  to 
i  slip  the  harness  of  rate  regulation 
lover  the  $112,000,000  B.C.  Electric 
'  Railway  will  be  made. 

_  ,  A  vast  amount  of  data  has  been 

May  Relieve  Goal  shortage  ;  prepared  for  the  commission  by  S. 

_ _  I  R.  Weston,  chief  engineer,  and  a 

corps  of  experts,  assisted  by  the 
accounting  firm  of  George  A. 
Touche  &  Company,  and  much  of 
this  will  be  available  for  the  use  of 
municipalities  affected  by  the  com- 


Special  Correipondcnc* 

Saint  John— Development  of  Mari¬ 
time  peat  deposits  is  seen  as  an  es¬ 
sential  consequence  of  present-day 
conditions.  The  Transportation  Com¬ 
mission  of  the  .Maritime  Board  of 
Trade  has  been  carrying  on  surveys 
as  regards  the  transportation  fac- 
tor.s  in  connection  with  the  devel¬ 
opment  of  the  peat  moss  deposits 
in  the  .Maritime  provinces  and,  of 
late  years,  considerable  information 

has  been  compiled  as  to  these  de-  _ 

positions  by  the  provincial  Kovern- j  Ij"  ‘P’ weat 
ment.s  in  cooperation  with  the  Do- 
minion  government.  This  data  has 
particular  reference  both  as  regards 
quantity  and  quality  of  these  Mari¬ 
time  deposits  and  from  what  has 
been  learned  there  is  no  doubt  that 
some  of  the  highest  quality  of  peat 
moss  in  the  world  is  to  be  found 
in  the  Maritimes. 

Development,  however,  has  been 


the  $210,000  income.  From  the  $25,- 
^  000  depreciation  figure  he  w'ould 
I  deduct  $8,000  representing  the  in- 
I  terest  at  4  per  cent  which  the  util¬ 
ity  would  be  obliged  to  pay  on  its 
accrued  reserves..  The  net  figure  of 
$17,000  would  also  be  subtracted 
I  from  the  gross  income  yielding  a 
i  net  figure  of  $78,000  for  earnings, 
j  On  a  rate  base  of  $1,060,000  the 
I  percentage  earnings  would  be  7.36. 
.Mr.  Weston’s  conclusion  would  be 
that  any  revision  of  utility  charges 
to  be  ordered  by  the  commission 
would  be  based  on  the  difference 
between  7.36  per  cent  and  the  rate 
which  the  commission  would  fix  as 
’’fair  and  reasonable.” 

In  the  case  of  the  BCER  system 
the  rate  base  w’ould  be  whatever 
portion  of  the  $112,000,000  gross  ap¬ 
praisal  is  considered  to  be  in  ac¬ 
tual  use  and  prudently  invested, 

!  plus  an  allowance  for  working  cap 


pany’s  operations. 

The  Public  Utilities  .4ct  passed  by  ;  Weston  calculates 

the  British  Columbia  legislature  at  i  jg  ggg 
a  recent  session  empowered  the '  >  ,  • 

three-man  commission,  headed  by 
Dr.  W.  A.  Carrothers,  to  fix  the 
charges  and  rates  for  electric  pow¬ 
er  and  light  and  street  car  and  bus 
fares  and  other  services  maintain¬ 
ed  by  the  B.  C.  Electric,  which  is 


the  largest  public  utility  corpora 


3fay  Have  to  Pay  Interest 

■Mr.  Weston’s  report  has  not  been 
approved  by  the  commission  so  far. 
Among  bis  recommendations  is  one 
that  would  compel  the  company  to 
pay  Interest  on  its  accumulated  re¬ 
serves  to  offset  the  annual  cost  of 
depreciation  paid  by  consumers. 

If  this  plan  is  adopted,  Mr.  Wes 


MAMTGBA  POWEU  OUTPUT  I 

Winnipeg.  --  Manitoba's  central 
eleetric  stations  generated  duriu.c 
the  first  eight  tnonllts  of  tlie  ctirren* 
year  918.534,000  kilowatt  Itour.-. 
«Iitle  average  dail.v  ronsuniption 
liiiring  .August  amounted  to  2,776,- 
000  kw.h. 


of  a  very  limited  nature  although,  of  j  ion  states,  the  commission  can  then 
late,  some  large  companies  have  i  proceed  to  determine: 


BONDHOLDERS  OF 
ALGOMA  RAILWAY 
ASKEJJO  ACT 

Support  of  Canadian  Holdings 
Needed  to  Insure  Reorgan¬ 
ization  Success 


TERMINAL  SUPPORT  SURE 


shown  interest  in  these  peat  bogs. 
In  Prince  Edward  Island  prepara¬ 
tory  work  has  already  been  put  un¬ 
der  way  on  one  deposit  whilst  ad¬ 
ditional  surveys  of  the  possibilities 
in  New  Brunswiik  and  Nova  Scotia 
have  been  made. 


Toronto  Bureau  The  Financial  Times 
1.  The  "rate  base”  which  consists'  Toronto  —  Sufficient  representa- 
of  the  original  cost  of  property  tion  must  be  secured  by  Algoma  Cen- 
used  by  the  utility  or  prudently  ac-  { tral  and  Hudson  Bay  Railway  Co. 
quired,  an  allowance  for  working  j  and  Algoma  Central  Terminals  Ltd. 
capital,  and  any  other  elements  to  deal  with  the  proposed  arrange- 
which  may  be  allowed  as  constltut-  ment  for  the  settlement  of  Interest 
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Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


SELLING  AGENTS  TO  WHOLESALE  TNAOC 

JOHN  GORDON  &  SON  LIMITED 
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Dividend  Declarations 


Hate  Declared 

Payable  Dais 

1940 

1939 

S 

$ 

t 

$ 

burpuss.  Preferred  -  . 

7.00 

1.7  5  .1 

Jan.  2  Dec.  1 5 

1.75 

7.00 

.Munijtiui'i  limited  . 

8.00 

2.00 

Dec.  5  Nov.  1 5 

8.00 

6.00 

Oo..  1  xLr«*  .  . 

2.00 

Dec.  5  Nov.  15 

2.00 

2.00 

Oo..  Prelerred  . 

o.UU 

11.50  q 

Dec.  1  Nov.  8 

6.0  3 

6.00 

Niualgumated  Oils  . 

.04  Ini 

Nov.  1  3  Oct.  3  1 

.04 

.  Tel.  &  7e!.,  Pref . 

.46  Arr. 

Nov.  1 3  Nov.  1 

.96 

.48 

.Aunor  (.sold  Minen  . 

.04  Int- 

Doc.  1  Nov.  1  5 

.16 

l-iontjiH  C.Huodienne  . 

8.66 

2.00  n 

Dec.  1  Nov.  15 

8.00 

8.00 

Wank  oi  Montreal  . 

8.00 

2.00  q 

Dec.  1  Oct.  3  1 

8.00 

8.00 

iiaiik  of  1  oronlo . 

10.00 

2.50  q 

Dec.  1  Oct.  15 

10.00 

10.00 

UHthur.st  P.  &  P.  •  A  ’ . 

I.OO 

.25  ci 

Dec.  \  Nov.  14 

1.00 

1.00 

Do..  Uxtra  . 

.25 

Dec.  1  Nov.  1  4 

Beldin^  Corticelli  . 

4.66 

1.00  q 

Jan.  2  Dec.  15 

1.00 

4.00 

Du..  Preferred  . 

7.00 

1.75 

Jan.  2  Dec.  15 

1.75 

7.00 

13<.rcn>  Rivt-r  Gold  . 

.03  Int. 

Dec.  18  Dec.  5 

.03 

Br.i/ilian  Iraclion  . 

.40  Ini. 

Dec.  22  Oct.  23 

.40 

(.  rinricia  Bud  Breweries . 

.20  S 

Dec.  1  1  Dec.  5 

.40 

.40 

Lnii.  L.icwei  je.s.  Prelerred  . 

.75  .Xrr. 

Jen.  2  Dec.  15 

.75 

3.00 

(  HU.  Doininiun  bu^ar  . 

1.50 

•3  712  q 

Dec.  1  Nov.  20 

1.50 

1.50 

<  Dry  . 

.60 

.  1  5  q 

Dec.  9  Nov.  24 

.60 

Do.,  bpexiftl  . 

.40 

Dec.  9  Nov.  24 

.40 

(  anAdiesn  Foreign  Invest.,  Hief.. 

8.00 

2.00  q 

Jan.  1  Nov.  1 

2.00 

8.00 

«  rtii  G,u.  1  ieclric  . 

8.00 

2.00  q 

Jan.  2  Dec.  13 

2.00 

8.00 

(  an.  Iiiduist.  Alcohu)  ’A  . 

.15  Ini. 

Dec.  1  NNov.  20 

.25 

.15 

Do..  (.  Ia3»  '  b"  . 

.15  Int. 

Dec.  1  Nov.  20 

.25 

.15 

(  rftiddiun  Oil  Cunipanies . . 

.20  Extra 

Dec.  1 5  Dec.  1 

1.20 

1.00 

t.rtn.  Wire  and  Cnbic  "A  . 

4.00 

1.00  q 

Dec.  1  5  Nov.  30 

4.00 

4.00 

Do..  B  . 

.50  Ini. 

Dec.  1 5  Nov.  30 

2.00 

1.25 

Do  .  Preferred  . 

6.50 

1.62  >5  q 

Dec.  13  Nov. 30 

6.50 

6.50 

t  ommoil  Limited  . 

.01  Ini. 

Nov.  27  Nov.  1 2 

.04 

.044 

(  ommonwealth  Petroleum . 

.03  Int. 

Nov.  10  Oct.  18 

.05 

Consolidated  Bakeries  . 

.60 

.15  q 

Ian.  2  Dec.  18 

.15 

.70 

Corrugated  Paper,  Preferred  .  .  . 

3.50  Arr. 

Dec.  1  Nov.  1 5 

7.00 

1.75 

Cons.  Div.  Ltd.  Secs.,  Pref . 

.374  S 

Dec.  1  5  Nov.  29 

.75 

.75 

1  osnios  Imperial  . 

1.20 

.30  q 

Nov.  1  5  Oct.  3  1 

1.35 

1.20 

(. rown  (.ork  &  Seal  . 

2.00 

.50  q 

Nov.  1  5  Oct.  3  1 

2.00 

2.00 

(.  rows  Nest  Pass  (-oal . 

1.00  Int. 

Dec.  2  Nov.  7 

2.50 

3.00 

Dominion  F 'dries  &  Steel.  Pref. 

6.6o 

1.30  q 

Dec.  1  Nov.  20 

6,00 

6.00 

Oom.  Scolti.«h  Invest.,  Pref . 

.50  Arr. 

Dec.  1  Nov.  20 

2.55 

2.25 

Dom,  and  Anglo  Inv.,  Pref . 

5.00 

1.25  q 

Dec.  1  Nov.  1 5 

5.00 

5.00 

l•c^lconb^^dge  Nickel  . 

.05  Int. 

Dec.  20  Nov.  1 4 

.20 

.071^ 

(.seneral  Steel  Wares,  Preferred.. 

7.00 

1.75  q 

Kov.  20  Nov.  8 

7.27 

7.76 

Hallnor  Mines  . 

.60 

.15  q 

Dec.  I  Nov.  15 

.60 

.60 

Hiram  Walker  . 

4.00 

1.00  q 

Dec.  I  5  Nov.  2  1 

4.00 

4.00 

Do..  Preferred  . 

1.00 

.25  q 

Dec.  1  5  Nov.  2  1 

1.00 

1.00 

international  Nickel  . 

2.00 

X. 50  q 

Dec.  3  1  Dec.  1 

2.00 

2.00 

InlernationHl  Paper,  F’icf.,  New. 

3.00  Arr. 

Nov.  15  Nov.  7 

3.00 

i-.ke  of  the  Woods  Milling . 

.30  Int. 

Dec.  1  Nov.  1 5 

1.00 

1.00 

Do.,  Preferred  . 

7.00 

1.75  q 

Dec.  1  Nov.  1 5 

7.00 

7.00 

i  eitch  Gold  Mines  . 

.08 

.02  q 

.08 

.08 

Loblaw  Groceterias  "A’’ . 

1.00 

.25  q 

Dec.  1  Nov.  (0 

1.00 

1.00 

Do.,  i.xtra  .  . 

•124 

Dec.  1  Nov.  10 

.25 

.25 

Do.,  C  lass  ‘  B  . 

1.00 

.25  q 

Dec.  1  Nov.  10 

1.00 

1  00 

Do.,  Extra  . 

•  1  2  >a 

.25 

MacLeod  Cockshutt  Gold  . 

.10  ini. 

Dec  1  Nov.  20 

.10 

.20 

Madsen  Red  Lake  . 

.03  Int 

Dec.  1  Nov.  10 

.03 

.06 

McIntyre  Porcupine  . 

.55  4  q 

Dec.  1  Nov,  1 

2.22 

2.22 

Do.,  Extra  . 

III 

Ian.  2  Nov.  1 

l.l  1 

l.l  1 

^lcKen^ie  Red  Lake  . 

.i2 

.03  q 

.12 

.12 

Melchers  Disl.,  Preferred  . 

.30  ln». 

Dec.  1 5  Dec.  1 

.60 

.30 

National  Steel  Car  . . . 

2.00 

.50  q 

Ian.  15  Der.  3  1 

.50 

2.00 

Nipissing  Mines . 

.15 

Dec.  1  1  Nov.  1  5 

.15 

.15 

'.'C.iiida  Mines  . 

4.66 

1.00  q 

Der.  15  No-.  20 

4  00 

4.U0 

Nova  Scotia  L..  6t  P.  Pref . 

6.00 

1.50  q 

Dec.  1  Nov.  1 5 

6.00 

6.00 

Ontario  Silknit.  Preferred  . 

1.00  Arr. 

Nov.  1  5  Nov.  1 

3.00 

Ontario  .Steel  Products . . 

.25  Int. 

Nov.  15  Nov.  3 

1.00 

1.00 

Do..  Prelerred  . 

7.66 

1.75  q 

Nov.  15  Nov.  3 

7.00 

7.00 

Pamour  Porcupine  . 

.12 

.06  S 

Dec.  1  Nov.  15 

.12 

.12 

Penmans  Limited  . 

3.00 

.75  q 

Nov.  13  Nov.  5 

3.00 

3.00 

Perron  Gold  Mines  . 

.16 

.04  q 

Dec.  20  Dec.  1 

.16 

.16 

Do..  Extra  . . . . . 

.06 

.09 

.04 

Privateer  Mines  . 

.12 

.03  q 

•Nov.  10  Oct.  25 

.12 

.16 

Do.,  Extra  . 

.01 

Nov.  10  Oct.  25 

.03 

.02 

Proprietary  Mines  . 

.20  Int. 

Nov.  5  Oct.  29 

.20 

Reliance  Grain.  Preferred . 

I.62>i  q 

Dec.  1  5  Nov.  30 

6.50 

6.50 

Do.,  Arrears  . 

l.62>^ 

Dec.  1  5  Nov.  30 

1.62 

Rolland  Paper  . 

.60 

.15  q 

Nov.  1 5  Nov.  5 

.60 

.75 

Rolland  Paper  Preferred . 

6.00 

1.50  q 

Dec.  1  Nov.  15 

6.00 

6.00 

Royal  Bank  of  Canada  . 

8.00 

2.00  q 

Dec.  I  Oct.  3  1 

8.00 

8.00 

Shawinigan  W.  &P.  Co . 

.90 

.22  q 

Nov.  25  Oct.  24 

.90 

.90 

Sherritt  Gordon  . 

.05  Int. 

Dec.  1 5  Oct.  3  1 

.10 

.10 

Siscoe  Gold  Mines  . 

.02  Int. 

Dec.  1  5  Nov.  I  5 

.08 

.1  1  U 

Southern  Canada  Power  . 

.80 

.20  q 

Nov.  15  Oct.  3  1 

.80  ■ 

.60 

Sullivan  Consolidated  . 

.02  4  Int. 

Nov.  15  Oct.  15 

.08 

.09 

Do.,  Preferred  . 

2.62 

.66 

Dec.  6  Nov.  25 

2.60 

2.60 

Sylvanite  Cold  . 

.07  q 

Dec.  2  7  Nov.  8 

.28 

.30 

Toburn  Mines  . 

.12 

.03  q 

Nov.  22  Oct.  22 

.17 

.20 

Union  Gas  . . . 

.80 

.20  q 

Dec.  1  5  Nov.  20 

.80 

1.00 

United  Amusement  ...a.******* 

.40  S 

Nov.  29  Nov.  1  5 

.80 

.80 

Upper  Canada  Mines . 

.03  Inf. 

Dec.  10  Nov.  20 

.14 

.06 

Waite  Amulet  Mines  . 

.20  Int. 

Dec.  10  Nov.  1  5 

.40 

.10 

Walkerville  Brewery  . 

.05  int. 

Nov.  25  Nov.  }  5 

.05 

.05 

Western  Sleel  Products  . 

.50  Int. 

Dec.  1  Nov.  1  5 

50 

v-^Plus  Stock  Bonus  (McMarinacj. 

A'^Annually.  S— Semi  annually-  x* 

— Amencan 

Fund*.  Arr — Arrsaia 

ing  property  value. 

2.  A  rate  of  earnings  on  a  per¬ 
centage  basis  which  shall  be  con¬ 
sidered  a  "fair  and  reasonable  re¬ 
turn  to  the  company. 

Knowing  both  these,  and  having 
no  regard  for  the  net  figures  for  de¬ 
preciation,  the  engineer  submits 
that  the  commission  could  establish 
each  year  the  scale  of  permissable 
charges. 

Its  orders  from  year  to  year 
could  then  be  varied  in  accordance 
with  the  actual  results  of  the  pre¬ 
vious  year. 

To  Avoid  Confasion 
Mr.  Weston  states  that  his  recom¬ 
mendations  are  intended  to  by-pass 
"tbe  confusing,  inconsistent  and 
contradictory’  opinions  of  courts, 
other  commissions,  experts  and  ma¬ 
thematicians.”  "That  objective  can 
best  be  attained,”  he  declared,  "by 
formulating  basic  principles  of 
regulation  consistent  with  the  pol¬ 
icies  the  commission  would  adopt 
if  it  were  responsible  for  the  suc¬ 
cessful  conduct  of  the  utilities  un-  j 
der  customer  or  public  owner-  j 
ship.” 

His  formula  is  referred  to  as  the 
"Interest  Credit  Plan."  | 

"ft  is  a  simple  method”  the  cn- 1 
gineer  said,  "for  complete  and  effee-  ] 
live  regulation.”  It  will  also  be 
continuous. 

Trnst  Fund 

The  central  idea  is  that  utilities 
should  regard  their  depreciation  re¬ 
serves  as  a  trust  fund  under  their 
management,  subject  to  the  com¬ 
mission’s  approval. 

"While  the  reserve  belongs  to 
the  utility,’’  Mr.  Weston  explained, 
"the  utility  has  no  right  to 
tbe  interest  earnings  thereon, 
because  the  reserve  represents  a 
recovery  of  part  of  the  cost  of  the 
plant  which  is  still  employed  In 
giving  service  and  upon  which  the 
customers  are  still  paying  full  re¬ 
turns.” 

The  companies  would  be  allow¬ 
ed  to  use  these  reserves  for  such 
purposes  as  plant  extensions,  work¬ 
ing  capital  or  redemption  of  out¬ 
standing  bonds.  But  for  that  privi¬ 
lege  they  would  be  expected  to  pay 
interest  on  the  sums  so  used  at  a 
rate  comparable  to  the  current 
rate  of  interest  on  its  bonds. 

This  interest  would  be  applied  to 
reduce  the  depreciation  provision 
which  consumers  ought  to  pay. 

Foot  Per  Cent  Bate 
Mr.  Weston  gives  an  illustration 
from  BCER  figures.  He  has  found 
that  the  13  companies  have  (as  at 
Aug.  4,  1941)  aggregate  reserves  for 
depreciation  of  $27,193,195.  The 
commission,  be  continues,  might  set 
$2,250,000  as  a  fair  annual  rate  of 
depreciation. 

’fhe  companies,  however,  would 
be  required  to  pay  interest  on  ap¬ 
proximately  $28,000,000  of  accumu¬ 
lated  reserves.  For  purposes  of  ex¬ 
planation,  Mr.  Weston  uses  four  per 
cent  as  the  interest  rate,  with  a 
notation  that  it  is  the  rate  that 
"happens”  to  be  used  for  similar 
purposes  by  the  Ontario  Hydro  | 
Electric  Commission. 

Interest  at  that  figure  would  be 
$1,120,000.  Deducting  this  from  the 
annual  depreciation  of  $2,250,000,  it  | 
is  shown  that  tbe  patrons  would  be  ; 
expected  to  contribute  only  $1,130,- 
000  toward  repaying  the  companies 
for  plant  investment. 

They  would  also  pay  a  return  on 
the  original  cost  of  the  plant,  with-  i 
out  deducting  for  depreciation. 

Both  Parties  Certain 
The  formula  skirts  the  controver¬ 
sial  realms  in  which  the  conunis 
sion  and  the  companic.s  might  wan-  i 
der  if  each  year  they  had  to  reach 
an  estimate  of  the  actual  present 
value  of  the  plant. 

Both  parties  would  know  where 
they  stood  at  all  times  because  the  | 
coramiseion  would  start  out  with 
the  original  cost  appraisal  and  re¬ 
quire  the  company  to  keep  it  up  to 
date  by  adding  new  Investments 


arrears  on  tbe  bonds  of  the  latter 
company  at  the  meetings  called  for 
November  20  in  Loudon,  England. 
Questioned  as  to  the  effects  which 
might  come  from  any  possible  lack 
of  quorum,  officials  of  the  Algoma 
Central  Railway  state  that  each 
trust  deed  contains  the  usual  pro¬ 
visions  that  if  a  quorum  is  not 
present,  the  meeting  will  stand  ad¬ 
journed  to  a  time  appointed  by  the 
chairman,  and  at  such  adjourned 
meeting  those  present  would  consti¬ 
tute  a  quorum  with  full  power  to 
pass  extraordinary  or  other  resolu¬ 
tions.  The  quorum  necessary  for  the 
original  meeting  is  in  each  case  a 
majority  of  the  securities  outstand¬ 
ing. 

Officials  point  out  that  there  w’ill 
be  sufficient  proxies  in  liondon  on 
November  20  for  the  meeting  of  the 
Terminal  bondholders,  but  that  Can¬ 
adian  holders  will  have  to  come  for¬ 
ward  in  order  to  secure  sufficient 
proxies  for  the  railway  bondholders 
meeting.  Of  those  hater  bonds,  it  is 
understood  that  some  55  per  cent 
arc  held  in  England,  something  less 
than  40  per  cent  in  Canada,  the  re¬ 
mainder  in  tbe  United  States  and 
France.  The  French  holders,  of 
course,  cannot  vote,  and  since  it  is 
difficult  to  obtain  the  quorum  from 
English  bondholders  alone,  the  only 
recour.se  is  to  appeal  to  Canadian 
holders.  As  the  holdings  in  Canada 
are  probably  all  in  the  form  of  bear¬ 
er  bonds,  the  company  has  no  means 
of  contacting  the  holders  directly. 
According  to  E.  B.  Barber,  presi¬ 
dent  and  general  manager  of  the  Al- 


The  Bondholders  Committee  in 
connection  with  the  affairs  of  the 
Montreal  Tramways  Company, 
through  its  chairman,  R.  P.  Jellett, 
is  offering  to  assist  bond  holders, 
stock  brokers  and  banks  in  obtain¬ 
ing  from  holders  of  the  first  mort¬ 
gage  and  general  mortgage  bonds, 
proxies  in  support  of  the  scheme  of 
arrangement  proposed  as  a  result  of 
the  failure  of  the  company  to  meet 
the  first  mortgage  issue  at  matur¬ 
ity  on  July  1st  last.  The  meetings 
have  been  called  for  the  9th  and 
10  of  December.  In  support  of  the 
plan  proposed  Mr.  Jellett  says: 

'”rhe  scheme  luvolves  a  compro¬ 
mise  by  the  first  mortgage  and  gen¬ 
eral  mortgage  bondholders  with  the 
Tramways  Company,  and  was  ar¬ 
ranged  by  mutual  agreement  of  the 
two  bondholders  committees  after 
exhaustive  study  and  discussion  of 
the  whole  situation  affecting  the 
bonds. 

"Negotiations  leading  up  to  the 
present  scheme  were  dominated  by 
the  importance  of  avoiding  any  dis¬ 
ruption  in  the  affairs  of  fhe  com¬ 
pany  that  might  adversely  affect  its 
earnings,  which,  in  the  final  analy¬ 
sis,  govern  the  value  of  the  security 
behind  the  bonds.  We  believe  there 
Is  nothing  to  be  gained  for  the  bond¬ 
holders  at  this  stage  and  under  pre.s- 
i  ent  conditions,  by  criticism  and  at¬ 
tempted  interference,  when  It  is  gen¬ 
erally  admitted  that  the  company  is 
efficiently  operated  and  when  it  has 
entered  upon  a  period  of  Improved 
earnings.  There  is  little  purpose  iu 
pressing  the  company  to  undertake 
financial  commitments  that  it  might 
be  incapable  of  fulfilling. 

"The  uninterrupted  paj-nient  of 
bond  intere»st,  fhe  annual  retirement 
of  a  substantial  amount  of  first 
mortgage  bonds  through  a  sinking 
fund,  which  will  create  an  improved 
market  for  the  bonds  and  reduce  the 
issue  to  an  amount  that  the  com¬ 
pany  will,  in  all  probability,  be  able 
to  refund  before  the  extended  ma¬ 
turity,  are  undoubtedly  of  primary 
importance  to  all  the  bondholders 
and  should  be  of  first  consideration 
in  .any  compromise  with  the  com¬ 
pany.  The  proposed  scheme  of  ar¬ 
rangement  provides  for  all  of  these 
factors,  and,  in  consequence,  war¬ 
rants  the  unqualified  support  of  the 
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bond'holdcrs,  whose  chief  concern  is 
for  continued  income,  marketability, 
and  capital  security. 

"For  the  reasons  mentioned,  we 
consider  that  bondholders  are  well 
advised  to  support  the  proposed 
scheme  of  arrangement  and  we  con¬ 
fidently  believe  that  financial 
houses,  to  whom  Investors  look  for 
guidance  in  matters  of  this  kind, 
would  be  acting  in  the  best  interests 
of  their  clients  in  recommending 
that  they  deposit  their  bonds  and 
send  in  proxies  in  favour  of  the 
nominees  of  the  "Jellett  Committee,” 
in  the  case  of  the  first  mortgage 
bonds,  due  1941,  and  in  favour  of  the 
“Rene  Morin  Committee”,  in  the 
case  of  the  general  mortgage  bonds, 
due  1955,  to  vote  for  the  adoption 
of  the  scheme.” 

First  Mortgage  Appeal 

Arguing  for  "a  sound  reorgani¬ 
zation  which  should  preserve  the 
security  of  the  creditors  and  pre¬ 
vent  still  further  deterioration  of 
the  company’s  competitive  posi¬ 
tion,”  the  committee  representing 
the  first  mortgage  bondholders,  of 
which  Clyde  O.  Ruggles,  of  Har¬ 
vard  University,  is  chairman,  points 
out: 

"In  past  years  the  Montreal 
Tramways  Company  is  reported  to^ 


have  been  buying  the  second-hand, 
discarded  street  cars  of  other  cities. 
On  the  other  hand  Toronto  has 
been  spending  millions  on  new 
equipment  and  paying  for  it  out  of 
earnings.  Notwithstanding  the  hea¬ 
vy  expenditure  required  in  its  mod¬ 
ernization  program,  the  Toronto 
system  has  reduced  its  debt  in  the 
last  eighteen  years  by  over  $22,- 
000,000  while  the  Montreal  system 
has  Increased  its  debt  by  over  $9,- 
000,000.  To  give  some  idea  what 
the  proposed  reorganization  means 
to  investors,  the  street  car  riders 
and  the  merchants,  the  following 
estimates  have  been  projected  to 
the  year  1951: 

Forecast  1951  — 

Funded  Debt  .  . 

Interest  5% 

Net  Earnings  . ,  * 

Equipment — ' 

New  Streamlined 

cars  .  None  1.05 

Old  and  second* 

hand  cars  .  1,157  None 


Montreal  Toronto 
$39,926,500  None 
t.996.325  None 
3,823,779  $5,286,667 


HONEY  SHIPMENTS 

Tisdale.  —  The  first  carload  ship¬ 
ment  this  year  of  Canadian  honey  is 
now  en  route  to  England  from  ’Tis¬ 
dale.  Saskatchewan,  as  the  assembly 
point.  The  shipment  consists  of  30,- 
000  pounds  of  "Extra  White  No.  1’’ 
from  the  Honey  Producers  Co-Oper¬ 
ative  of  Qu’Appelle,  Saskatchewan. 


goma  Central  and  Hudson  Bay  Rail¬ 
way,  the  joint  plan  was  devised  by 
the  company  officers  and  the  bond¬ 
holders’  committees  with  the  objec¬ 
tive  of  meeting  the  company’s  obli¬ 
gations  and  at  the  same  time  im¬ 
proving  the  earnings  and  capital  po¬ 
sition  of  the  company.  With  the  im¬ 
provement  in  the  earnings  of  the 
company,  Mr.  Barber  felt  that  it  was 
in  the  interests  of  the  company  and 
of  all  classes  of  security-holders  to 
pay  off  the  debt  owed  to  the  Algoma 
Central  Terminal  bond’holders. 

The  present  plan  calls  for  pay¬ 
ments  ot  $200,000  yearly  for  ten 
years,  which  envisages  paying  the 
old  rental  and  something  on  arrears. 
The  company  is  able  to  use  from 
the  surplus  whatever  is  needed  to 
build  up  the  railway  and  any  fur¬ 
ther  cash  for  redeeming  "Terminal” 
bondfi.  The  claim  of  the  Terminal 
bondholders  is  now  $100  principal 
plus  $54.50  interest  for  every  $100 
of  principal.  Under  the  plan  they 
agree  to  let  these  be  redeemed  at  a 
maximum  of  $123,  or  at  any  less 
price  for  which  they  may  bo  bought 
in  the  market.  The  objective  would 
be  the  retirement  of  the  Central  Ter¬ 
minal  bonds  which  would  bring  the 
company  back  to  tbe  security  hold¬ 
ers  of  the  railway  company. 


National  Borrowings  for  Year 

Estimated  at  $ 1 ,320,000,000 


Railway  Gross  for  October 
Increased  26.5%  Over  1940 


Combined  gross  earnings  of  the 
two  Canadian  railway  systems  in 
October  rose  to  the  highest  level 
for  this  month  since  year  1928, 
26.5%  above  the  same  month’s  in¬ 
come  last  year,  30%  above  the 
combined  October  gross  of  1939. 

The  total  Canadian  National-Can- 
adian  Pacific  gross  earnings  last 
month  were  50.3  million  dollars 
compared  with  39.8  million  dollars 
last  year  and  38.6  million  dollars 
in  October  1939. 

The  improvement  was  spread  ra¬ 
ther  unevenly  throughout  the  four 
periods  into  which  the  railway 
month  is  normally  divided.  In  the 
first  week  of  the  month  the  gain 
over  last  year  was  $1.7  millions, 
the  second  was  $2.8  millions,  the 
third  week  brought  a  gain  of  $2.6 
millions  and  in  the  first  10-day  pe¬ 
riod  an  improvement  of  $3.3  mil¬ 
lions  was  marked  up. 


October: 
1st  week 
2nd  week 
3rd  week 
4lh  week 

Month 


1940 

$ 

10.402.000 
10,984,000 
It. 726.000 


1940 

$ 

«,695.000 
8.160.400 
9.1  12.000 


lOjq 

$ 

9,234.000 

8,728.000 

8.773.000 


17.226,000  13.906.000  1  1.873.000 


50.338.000  39.873,000  38.608.000 
The  cumulative  expansion  of  rail- 
j  way  earnings  in  the  fir.st  ten 
months  of  1941  now  has  carried  to 


tal  gross  earnings  for  both  sys¬ 
tems  to  $429.1  millions,  w'hich  com¬ 
pares  with  $340.1  millions  a  year 
ago  and  $286.4  millions  two  years 
ago.  The  highest  total  ever  achiev¬ 
ed  in  any  ten  months’  period  from 
January  to  October  has  been  the 
amount  of  $449.8  millions  in  1928, 
while  in  1928  a  total  of  $443.2  mil¬ 
lions  was  recorded. 

The  sharp  deterioration  of  rail¬ 
way  earnings  during  the  depression 
and  the  slow  recovery  In  the  post¬ 
depression  pre-war  years  is  illus¬ 
trated  in  the  table  below,  showing 
combined  gross  earnings  for  the 
first  ten  months  in  the  years  1928 
to  1941. 


Toronto  Bureau  The  Financial  Timet 

Toronto. — The  vast  scope  of  Can¬ 
ada’s  war  effort  in  the  financial 
field  and  the  numerous  and  varied 
manifestations  of  this  effort  are 
summarized  in  the  .November  in¬ 
vestment  brochure  issued  by  Do 
minion  Securities  Corp.,  Ltd. 

The  total  amount  which  the  fed¬ 
eral  government  will  have  to  raise 
for  war  and  ordinary  purposes 
the  present  fiscal  year  is  estimated 
to  be  about  $2,820  millions.  Of  this 
amount  taxes  and  non-tax  revenue 
will  provide  about  $1,500  millions 
in  the  actual  fiscal  year  ended  with 
March  31,  1942  —  about  $100  mil¬ 
lions  more  than  was  estimated  in 
the  'budget  brought  down  in  April 
this  year.  This  leaves  a  balance  of 
$1,32'0  millions  to  be  met  by  funds 
borrowed  from  the  population.  Of 
the  total  war  expenditures  of  $2,350 
millions,  direct  war  expenditures 
will  be  $1,450  millX'DS  and  $900  mil¬ 
lions  for  Britain. 

It  should  be  remembered,  the 
brochurs  points  out,  that  funds  ad¬ 
vanced  by  Canadians  to  Britain  now 
are  covered  by  the  accumulation  of 
sterling  balances;  and  repatria¬ 
tion,  while  it  must  be  paid  for  now 
by  Canadians,  is  not  a  drain  on  cap¬ 
ital.  Direct  war  aud  ordinary  ex¬ 
penditures  will  total  about  $1,920 
millions;  revenue  will  be  about 
$1..500  millions.  On  this  basis,  the 
1941-42  budget  provides  for  the  pay¬ 
ment  of  about  75%  of  total  federal 
expenditures  (includiug  ordinary 
disbursements  and  exi>enditures  on 
Canada’s  own  war  program  out  of 
revenue).  Revenue  will  cover  ex¬ 
penditures  on  Cauada’s  own  direct 
war  program. 

Continuing,  the  brochure  states 
that  direct  taxes  of  all  kinds  wll 
raise  more  than  five  times  as  much 
this  fiscal  year  as  they  did  in  the 
last  full  fiscal  year  before  the  war. 

Income  tax  rates  were  increased 
in  June,  1940,  and  again  in  Apirl, 

1941.  The  graduated  rates  now  be¬ 
gin  at  15%,  compared  with  3%  be¬ 
fore  the  war.  Exemptions  have  been 
lowered  as  well.  In  June,  1940,  a 
national  defence  tax  was  imposed 
on  practically  everyone  receiving 


salary  or  wages.  The  combinned 
effect  of  these  moves  has  been  to 
increase  the  amount  of  tax  on  per¬ 
sonal  income  and  the  number  of 
persons  paying  income  tax  very 
considerably.  I'T5'e  times  as  many 
people  as  before  the  Avar  now  pay 
Income  taxes  of  all  kinds,  and  mar¬ 
ried  persons  with  incomes  of  from 
$3,000  to  $10,000  pay  from  11  to  4 
times  as  much  income  tax  as  be¬ 
fore  the  war. 

A  gap  of  $1,320  millions  (the  dif¬ 
ference  between  requirements  of 
$2,820  millions  and  revenue  of  $1.- 
500  millions)  remains  to  be  made 
up  through  sale  of  Victory  Loan 
Bonds  and  War  Savings  Certificates. 
The  record  to  date  in  both  these 
fields  of  borrowing  has  been  im¬ 
pressive  and  encouraging.  At  the 
end  of  September  applications  for 
war  savings  certificates  amounted 
to  about  $88  millions,  and  it  is  an¬ 
ticipated  that  in  the  present  fiscal 
year  about  $200  millions  Mill  be 
received  in  return  for  war  savings 
certificates  and  other  forms  of  citi¬ 
zens’  savings. 

The  Dominion  Government  since 
the  outbreak  of  war  has  borrowed 
by  bond  issues  about  $1,470  mil¬ 
lions  from  the  public  and  from  do¬ 
mestic  financial  Institutions  other 
than  banks.  The  most  successful 
single  operation  was  the  recent 
1940  Victory  Ixian  through  which 
there  was  raised  $711  millions  from 
over  900,000  subscribers.  Adding 
conversions  to  the  cash  subscrip¬ 
tions  of  the  Loan,  the  grand  total 
will  probably  be  in  excess  of  $830 
millions.  The  total  subscriptions  to 
this  recent  Loan  indicate  that  about 
one  in  every  thirteen  Canadians, 
including  men,  women  and  children, 
bought  bonds. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraiser*  and  Valuators 
Estates  Managed 

CALGABY  CiVNADA 


1941  . 
1940. 
1939. 
1938. 
1937. 
1936. 
1935. 


$429,107,000 

340.141,000 

286,479,000 

267.554,000 

285,235.000 

267.427,000 

249.194,000 


1934. , 
1933. 
1932.  . 

1931.. 
1930. 
1929. 
1928.  . 


$241,367,000 

216.844.000 

239,652.000 

280.595.000 

373.606,000 

443.259.000 

449,799,000 


Gross  earnings 
tional  in  October 


by  Canadian  Na- 
totalled  $28,760,- 


000  against  $22,984,000  in  October 
last  year,  an  increase  of  $5,775,000 
or  25%.  Canadian  Pacific  gross 
earnings  in  the  same  month 
aracunted  to  $21,577,000  compared 
with  $16,891,000  in  October  of  1940, 
indicating  u  gain  of  $4,686,000  or 
27.7%. 


Million 

Dollars 


400 


Railway  Gross  Earnings 


First  Ten  Months 


Chr  .'finanrial  Cunts 


became 
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IT  COSTS  ONLY  $3.00  A  YEAR  FOR  REGULAR 
WEEKLY  DELIVERY  TO  A  CANADIAN  ADDRESS 


THE  FINANCIAL  Tl/^ES. 
65 1  Craig  St.  Was/. 
Montreal. 


Name 


Address 


YEARLY  SUBSCRIPTION  RATE 


In  Canada,  $i.00  a  year 

In  Great  Britain 

In  United  States,  $3.50  a  year 


$1.75  for  six  months 
.$3.00  a  year,  Canadian  funds 
$2.00  for  six  months 


till  ilrafl.t  miJ  mi«ie\  <n  dcr»  payable  to  rite  C'oinjHitty. 
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nCHT  FOR  PROXIES  i 
IN  MASSEY-HARRIS  i 
PLAN  CONTINUED 


Bond  Market 


TO  SPEED  FLOW 
PRIVATE  SAVINGS 
INTO  ENTERPRISE 


Newfoundland’s  Surplus  in  | 
1941*42  May  Be  Doubled 


Letters  For  and  Against  Are  Be-  War  Needs  Account  For  Rnandng  of  War-Time  and 
ing  Mailed  to  the  Share-  of  New  Financing —  After- War  Enterprise  Task  of 

holders  Borrowings  Now  About  Investment  Bankers 

-  $1,470,000,000  —  Pa-  I  _ 

ADOPTION  FORECAST  p«r  Bonds  Hold  Interest  !  I,B.A.  CONVENTION 

-  in  Corporation  Trading  - 

Terente  Bureau  The  Financial  Timu  Chicago  —  The  problem  of  en- 

Toronto.— The  proposed  reorgani-  couraging  the  flow  of  private  eav- 

zation  plan  for  Massey-Harris  Com-  Toronto  Bureau  The  Financial  Timee  ings  into  enterprise  during  the  cur- 

pany  Ltd.,  which  comes  up  before  Toronto.— Dominion  war  finance-  rent  national  emergency  and  in  llie 

shareholders  late  this  month  is  ere-  “  might  be  expected,  has  ac-  !  Post-war  period  of  readjustment,  will 
ating  a  varying  amount  of  recom-  for  the  bulk  of  bond  fi-  be  the  theme  of  the  1041  convention 

mendations  from  investment  and  “^“oing  this  year,  with  provincial,  of  the  Investment  Bankers  Associa- 
stock  brokerage  firms.  Two  of  the  and  corporation  issues  in  vood!%0^rWa.“Novembet'‘3o”  to^D^- 

latest  pieces  of  publicity  to  be  for-  ®™^ll  demand.  The  total  of  new  cember  5. 

warded  to  shareholders  comes  from  C^D^dian  government  and  raunicl-  Announcing  the  preliminary 
Wood,  Gundy  &  Co.,  Ltd.,  invest-  P®*  bond  financing  for  the  first  10  details  of  the  convention  program. 


IIUT/IIL  JATinUJ  :  Newfoundland's  revenue  receipts 

!  for  the  period  of  July-October ' 

HUT/)  li lUTIi DDDICIi ' i*’  $.6,369,907,  thus  show-' 

11*11/  Elllljlll  AlOE  Increase  of  $2,194,360  over  ^ 

_ _ _  I  the  corresponding  period  of  last 

T"  j  i  official  statement  by  the 

hinanang  ot  War-lune  and  island's  government  Indicates.  j 
After-War  Enterprise  Task  of  A-  budget  surplus  of  $2,600,000 
I  f  f  Rs  L-  anticipated  when  the  cur-  j 

investment  oanKers  rent  budget  was  accepted,  but  now  ! 

-  it  seems  that  this  surplus  may  well  1 

IRA  FVlMVFlUTinM  be  doubled  when  the  final  returns  i 

I.D.A.  cvimvtninjn  1940  4l  fiscal  j 

"~7 -  year,  the  Colony's  government  had 

Chicago  The  problem  of  on-  reported  a  surplus  of  about  $700,-  ( 
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...  ...  reported  a  surplus  oi  aooui  j,oo.-  Meeting  of  holders  of  the  ITr  first 
couraging  the  flow  of  private  eav-  000;  the  first  surplus  In  a  number  i  mortgage  sinking  fund  coupon 
ings  into  enterprise  during  the  cur-  of  years.  ;  bonds  of  Montreal  Apartments  I,im- 


Teronto  Bureau  The  Financial  Times  Ings  into  enterprise  during  the  cur- 

Toronto. — Dominion  war  finance-  rent  national  emergency  and  in  tlie 


preliminary 


Wood.  Gundy  &  Co..  Ltd.,  invest-  P®’  bond  financing  for  the  first  10 '  details  of  the  convention  program.  1  .  R«m„  duction  of  $40,000  in  sinking  fund 

ment  dealers,  who  are  In  favor  of  wooH  Cnnriv®/ r”"  by  with  Speaker  Rayburn  of  the  Hou.se  !  “  c,  j-  j  payments  be  approve  for  each  of 

-U-  1  J  r  J  «.■  ..  Wood,  Gundy  &  Co.  at  $1,077,796,-  of  Representatives  and  William  Studied  the  succeeding  five  vears  siariinc 

the  plan,  and  from  Watt  and  Watt,  653,  all  of  which  was  sold  in  Can-  Green,  president  ot  the  American  ,  _  1942  It  also  is  proposed  that 

a  Toronto  member  house,  who  op-  ada.  This  figure  is  almost  within  Federation  of  Libor,  as  two  of  the  Kdmonton  —  The  Alberta  govern-  beginning' with  1947  and  eaVh  suc- 

pose  the  scheme.  Adoption  of  the  of  the  1940  level  of  $1,079,-  hey  speakers.  Hnimett  1'.  Connely  of  |  jjjpj,,  during  the  next  three  months  ceedlng  vear,  the  sum  of  $100  000 

proposa  plan  seems  probable.  .<.9o4  for  the  same  period.  Lest  1  Detroit,  president  of  the  association.  ,^111  be  confronted  with  maturities  .shall  be  paid  annually  toward  the 

The  letter  to  Massey  sharehold-  month  a  short  term  refunding  op-  «aid  it  would  be  "the  most  important  (mailing  more  than  $13,000,000.  in- i  sinking  fund,  with  the  right  of  the 


or  years.  .  bonds  of  Montreal  Apartments  Lim-  , 

I  iled  has  been  called  for  1 1  a.ra.. 
Iiri1717  MATIiniTirO  l  November  2$.  to  be  held  in  the 

HClAVl  MAlUKIllCj  if^rin^Tntr'erT-'’ 

!  ing  in  Montreal,  to  sanction  chan-  ; 

IM  AIDCDTA  CAAAI  permit  re- 

111  ALDcKIA  JUUIi  I sinhing  fund  payments. 

[,  jj,  proposed  to  reduce  by  $t0,000 

_  , - ,  ...  ,  _  ,  i  'be  sinking  fund  payments  roquir-  ^ 

Plans  to  Refund  Alberta  s  Fund-  ed  for  1941.  and  that  a  similar  re¬ 


ed  Debt  Now  Bems; 
Studied 


TA\KS 


ers  from  Wood,  Gundy  &  Co.  notes  eration  was  carried  out  in  which  convention  in  thirty  years  of  IBA  I  r,i„(jinK  debentures  and  treasur 

that  the  company  has  been  inter-  $200  million  of  Dominion  of  Can-  history.  \  bills,  provincial  officials  disclose.  S< 

csted  in  the  securities  of  Massey  ada  1^/^%  notes  due  Oct.  16,  1944,  |  "The  problems  of  the  investment '  far  a»s  the  treasury  bills  are  con 

for  a  number  of  years,  and  that  were  issued  to  refund  a  similar  i  banking  industry  in  drawing  savings  |  cerned,  officials  said  they  are  con 


treasury  company  to  make  such  payment.s  in 


market  price  on  day  of  delivery  nr 


nil  a  uuuiuei  ui  jcaia,  auu  inai  .rcic  i»aueu  lo  rciuno  a  Similar  DauKing  inaustiy  in  urawiiig  savmgs  cerned.  ofticials  said  they  are  con-  at  par.  whichever  is  less,  in  each 
after  a  careful  study  of  the  plan  it  amount  of  2%  two-year  notes  ma- j  into  private  enterprise  will  be  dove-  fident  the  Dominion  will  renew  tnese  case  with  accrued  interest  to  date 


arrived  at  the  conclusion  that  it  is  turing  Oct.  16  last, 
"in  the  best  interests  of  the  pre-  Marked  declines  ' 
ferred  and  common  shares.”  The  provincial  and  mun 
letter  continues:  durintr  fh«.  in 


iring  Oct.  16  last.  I  tailed  with  the  pressing  issues  of  na- I  throughout  the  year.  The  province  i  of  purchase  by  the  company 

Marked  declines  were  noted  in!'"®"”'  "s  financing  and  its  |  will  continue  to  offer  to  pay  one- |  in  a  letter  to  the  holders 'of  4l 

rovincial  and  municipal  financing  ®"  all  phases  of  our  econ- j  half  the  coupon  interest  rate  on  de- 1  first  mortgage  bonds  of  Montrreal 


ferred  and  common  shares.  The  provincial  and  municipal  financing  '“pact  on  all  phases  of  our  econ-  half  the  coupon  interest  rate  on  de- 1  first  mortgage  bonds  of  Montn 
letter  continues:  |  during  the  10  months'  period  with  benfures  and  it  is  expected  the  prin- |  Apartments.  Ltd..  Roval  Serurit 

"In  the  recent  letter  from  Mr.  J.  the  provincial  total  of  $64,591,000.  ®^P?J  sum  vvlll  be  defaulted  , 

S.  Duncan.  President  of  the  Com-  being  slightly  less  than  one-half  "Nothing,  barring  only  the  actual  !  The  principal  bond  defaults  by  ,  cgnjjnijfpp  representing  all  km 
pany,  it  is  established  that  sales  and  the  $135,474,000  reported  for  the  ®f  armament,  us  more  vi- ,  the  province  since  .June,  1936.  have  ;  i^rge  holders,  had  discussed  tlic 

earnings  will  be  substantially  in-  lii^g  period  of  1940.  In  October  ‘ '®  ®®''  than  the  survival  I 'irnounted  to  approximately  $22.000.- .  made  by  the  Hon.  P.  R. 


Never  before  has  tiidii  idnal  llirifl  been  so  vital  a  factor  in  our 
Coiiniry’.s  history.  livery  dollar  we  can  save  cotinlsin  Iheeonduel 
of  this  war. 

To  overwhelm  the  enemy  and  hasten  a  \iclorions  jicacc  the 
limpircmnsl  liavca  modern,  smooth  running,  hard  liil  I  ing.  iighling 
inaehine.  But  sneh  a  inaehine  eHimol  lie  liiiilt  without  indixidiial 
saerilicc  —  self  denial  —  thrift. 


cj^l  sum  vvlll  be  defaulted  I  Ltd.,  points  out  that  an  informal 

The  principal  bond  defaults  by  ^  goj^j^ittee.  representing  all  know  n 
the  province  since  .lune,  19.36  have  ;  holders,  had  discussed  tlic  re¬ 
amounted  to  approximately  $22,000.-  .  hy  the  Hon.  i’  n  a,. 


creased  this  year.  Notwithstanding  ;  however,  the  Province  of  Ontario  ®f  »  virile  investment  banking  sys- ,  PPO  B  figesf  maturity  'his  year  will  |  ^  approval  of 

this  ImprovemenL  it  would  not  be  |  5^,^  an  issue  of  $10,600,000  2%  and  | ‘®“/®  investment  ‘'aP'- 1 ,'’®  j  the  sinking  fund  reductions  as  out- 

possible  for  the  Company  to  make  1  3%  instalment  debentures  due  1942  I  f®''  ®^P®"‘^'"tP‘’™  ®“^®>'.P'’'f- ;  J®  above,  and  has  come  to  the 

any  payment  to  either  class  of  share-  ,0  ,951  for  refunding  purposes  at  j  ^he  need  for  this  system  will  be  ;  d' ®  De^mber 

holders  because  of  the  deficit  of  the  cost  basis  of  2  99<r«  The  cor  P>o'‘e  pressing  when  the  emergency  J"  raaturit  es  are  understood  to  have  .  temoorarv  re- 

more  than  $21,000,000  in  Surplus  poration  section  showed"  lime  act  -  ^  ^  faced  with  the  b®®n  cons  d  some  temporary  re^ 

Account,  which  would  ordinarily  vity  in  October,  the  month’s  total  '•econstruction  era  and  its 

require  to  be  restored  before  it  being  $1,186,000  and  making  the  P'-®bl®“s.  i  p^nHo  ref und  pS^  de^  of  !  estimated  revenue  and  ex- i 

aHiimnn  I®*"  'be  year  to  date  $13,-  The  roster  of  speakers  echeduled  .  province  were  considered  The  P®®dbure  figures  for  1941  and  com- 

?he  Preferred  shares  are  in  $27,831,000  committee  adjourned  after  the  fipures  for  recent  ^  years. 


Until  Ibis  war  is  won  make 
iirrsonal  thrift  your  watcliwonl. 
vValch  your  spending.  Build  np 
a  reserve  of  figliling  dollars  out 
of  current  earnings.  Save  for 
victory. 


^  Thl>  book  will  htip  you  tav*. 

Ill-  IIi.)hI  Bank  Kiiniily  Uiidg-t 
DfnA  slBm!!  you  how  to  yonr 

itimm#*,  how  lo  unvf*  hy  plaonctl 
BlM'uditii:.  .A.ik  for  a  free  copy  at  yoiir 
Dcart'at  Liraucb. 


The  ROYAL  BANKof  Canada 


the  Preferred  shares  are  in  arrears  I  the  same  1940  period, 
to  the  extent  of  more  than  $6,-  „  „ 


public  '“®>^ed  m  addition  to  j  Edmonton  in  September,  and  I  'be  letter  points  out  that  in  1939 


Speaker  Rayburn  and  Mr.  Green, 
Roy  W.  Moore,  president  of  Canada 


000,000,  and  this  amount  would  ii,  *  *  ,  Roy  •''loore.  president  of  Canada ' 

also  require  to  be  paid  before  any  ‘J'®  people  are  Uj  Ginger  Ale,  Inc..  Malcolm  Muir,  VegoHaHons  ai^  ui 

Kllvidend  would  be  paid  to  Common  Z*"®  "^r  effort,  novv  on ly  publisher  of  News-  arrange  a  da  e  fo,  re 

shareholders.  Through  the  pro-  taxes  of  all  kinds,  h  |  .^veek  magazine,  Sumner  H.  Slich-  veXr  ^  of  the  io 

posed  reorganization  both  items  evident  from  the  fact  ^at  since  the  !  professor  of  business  economics  st„dvdn-^Dlars  for  ref 
would  be  eliminated  and  the  posl-  ®f  ‘i*®  /®''‘  j  at  Harvard,  and  Austin  .1.  Tobin,  sec-  ti's^mrhiic  Heht^nf  Ihr 

lion  of  each  class  of  shareholder  ®^“®'R  ^®“‘^  i®' j  retary  of  the  Conference  on  State  i  Iqq  ^ 

would  consequently  be  improved,  sues  about  $1,470  millions  ffoni  the  uqfgqgg  R.*® 


it  has  not  been  announced  when  ses-  "’hen  the  last  proposal  to  modify  »‘i'e  fin'i'ings  estimated  for  1941)  beginning  of  the  year  compared  witli 


the  terms  of  repayment  was  put  be- |  i^®*"  ***®  three-year  period 


would  consequently  be  improved,  sues  about  $1,470  millions  from  the  defense. 

"For  each  Preferred  share  now  Public  and  domestic  institutions  .  j  *  c 

held,  holders  will  receive  four  new  other  than  banks.  The  most  sue-  Labour  Lender  to  Speak 

Preferred  shares  carrying  dividend  cusseful  single  operation  was  the  William  Green,  leader  of  J 


Negotiations  are  under  way  to  fore  the  1st  mortgage  holders,  there ' 
arrange  a  date  for  reconvening  No-  remained  a  balance  of  some  ?02,00n.  i 
vember  15  of  the  joint  committee  after  payment  of  1st  mortgage  in-jtOper.  exp! 
studying  plans  for  refunding  Alber-  terest,  which  might  bo  applicable! 
ta’s  public  debt  of  about  $147,000.-  'o  1st  mortp,age  sinking  fund.  This  : 


terest,  which  might  bo  applicable 


ta’s  public  debt  of  about  $147,000.-  'o  1st  mortp,age  sinkinf 


of  $1.25  per  share  per  annum,  or  a  Victory  Ixian  when  through 


William  Green,  leader  of  Ameri¬ 
can  labour  for  the  last  seventeen 


total  of  $5  per  annum.  Until  1946  subscriptions  $711  millions  |  years,  will  discuss  the  relation  of.  Aftei  sitting  for  three 

these  new  shares  will  be  cumulative  "’as  raised.  By  adding  cash  conver- j  capital  and  labor  at  the  opening  of  ! September,  the  joint  com- 


000,  it  is  reported.  !  balance  declined  to  $40,000  in  1940, , 

Provincial  Treasurer  Lowe,  com- i  and  for  the  current  year  is  cstim- !  Balance 
mitteo  chairman,  is  reported  in  ^  ated  at  $25,000.  This  lias  been  due:'®*' 
touch  with  representatives  of  tliej'n  part  to  rising  operating  costs  !  Balance 
bondliolders  and  of  the  provincial  [  and  in  part  to  a  decline  in  rental' 
government.  After  sitting  for  tliree  :  revenues,  notwithstanding  the  fact  |  * 

days  in  September,  the  joint  com-  that  the  occupancy  of  ail  three  Pi'o- : 


fo  the  extent  earned  and.  in  any  sions  to  this  sum  the  grand  total,  |  the  convention  on  Sunday  night,  No- !  ‘'“^j®®''®®'^  indefinitely  be- 1  pcrtic.s  (Chateau,  Drummond  and  i.giu  and  fuel,  r.pii.rs,  suppi.r,.  laxr,. 

case,  to  not  less  than  75  cents  per  subject  to  final  count,  will  proba-  vember  30.  '  !  caused  various  members  wished  to  ,  Drummond  Court)  has  been  and  °,'ubu.cr^^ 

sharp  ThP  rnmnanv  has  under-  bly  exceed  $830  millions.  Annlira-  _  _ _ I  attend  to  Other  matters.  I  tamed  at  a  comparativery  high!*"  ^  _ n  ana  uu,.  ci  .  a^uni  . 


1941 

19  40 

i939 

$ 

$ 

$ 

.  .  421,091 

42  7.390 

441.123 

.  .  263.99d 

240.408 

234.1  70 

.  I57.00i 

180.928 

206.953 

2,999 

7.949 

0.668 

.  .  15 4.09t) 

I  72.979 

200.283 

.  .  1 29.290 

132.437 

138.220 

.  .  24,806 

40,542 
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eduction  ot 

lenls  w 

ritten  off 

T  --  Oper.tt: 

inj^  and 

adnnnis* 

includii 

nv:  wage 

s,  pDwer. 

1,  repairs,  si 

iippiies,  ^ 

taxes,  in* 

,  but  not  depreciatic 

in.  J  — In 

tile  end  of  .lime,  liowpver  there  « - 
a  sli.e-lii  iiiereaso.  Tlie  comiiaiiv's 
holdings,  a  list  ot  wliicli  is  ineUid  'd 
in  tlie  siatcinent  liave  tieon  virtually 
uneluiii.ged  siiue  t;ie  ni.d-yea.  s  ao.- 


foinnion  c 
!').23',  of  Ill 


I  lek  -  eii;ii;iri  • 
e  tola!  ill',  e-ted 
;  for  piefeirid 
.r  lioiuis.  f’lfi.i 


diversified  Canadian  and  .\inerie;  i 
,f(  '  common  siocks.  four  ;ireferred  sloek 
»•  ;ind  iliroe  bond.-,  make  tip  tlie  loial. 

in  i  SI  VI.IiAMS  l.’I  TIIH  n  il  SKI!  b 


share.  The  Company  has  under-  bly  exceed  $830  millions.  Applica-  -ni,.  fionre  of  the  free  enternrise  '®  matters.  tamed  at  a  comparatively  high 

taken  to  pay  in  Preferred  dividends  tions  to  War  Savings  Certificates  svstpm  will  he  discussed '  bv  Dr  Blnce  then  Social  Credit  inembers  j  level,  there  being  at  present  only 
not  less  than  75  percent  of  such  to  the  end  of  September  was  rough-  ciiphter  and  Mr  Moore  both  of  ,  ®^  Alberta  legislature  in  caucus  i  two  apartments  vacant  out  of  a  to- 
earnings,  either  in  the  form  of  cash  ly  $88  millions  and  expectations  whom  will  he  on  the  nro"ram  on  I  ^  resolution  opposing  any  i  tal  of  323.  ,  .  , 

or  debentures,  but  up  to  the  limit  are  that  in  the  present  fiscal  year  Tnpsdav  necember  "  Mr  Muir  will  revision  of  the  inesent  |  I  he  request  of  the  casing  in  the 

of  $1.25  per  share.  After  1946  about  $200  millions  will  be  receiv-  ,„]i,  on' nnhlic  relations'  from  ihe'^“*'®'*  interest  rates  the  govern- 1  sinking  fund  provision  has  resulted 

_ ...111  _ _ _  itr-..  e. _ i _  ^diK  UU  puuilC  ItldlKll.'S  1  niPnt  i«  nff#»rinrr  nn  frnvornniont  nnH  from  ihp  Horlinf*  ill  nol  inrnmO 


dividends  will  be  fully  cumulative  j  ed  in  return  for  War  Savings  Cer-  noint  of  view  of  one  who  for  a  great  decline  in 

in  cash.  The  Plan  provides  for  j  tificates  and  other  forms  of  citi-  manv  vears  has  directed  news  ga-  govertunent-guaranteed  debentures.  i  "and  the  fart  that  no 
immediate  resumption  of  Preferred  I  zens’  savings.  thering  and  interpreting  organiza- :  ^  '®  regarded  as  certain  that  in  ^  can  be  looked  for  i; 


The  roque.st  of  the  casing  in  the  v  cmuc  .juice  ,3iari  oi  i  car 

sinking  fund  provision  has  resulted  - 

from  the  decline  in  net  income  iq  .,  statement  which  sliarehold- 
"and  the  fart  that  no  improvement  of  Canadian  Investment  k'niid. 


- -  Di.stilK  i  -:  Coi'l'cir.il  loll  -  .6ca  g:  :i til.. 

_ I_ _ . _  A  l.iiiiiicd  .iiinoiiin  c  lli.n  an  id. 1  it  ion.; ! 

Can.  Investment  Fund  Assets  jQq  or  romni.m  •  ,i.  : 

Value  Off  Since  Start  of  Year  been  lakon  ti])  under  op'ion  agree- 


incnl  dalcd  .Inly  2S.  w  ili  l  i.iiiU 

R,  Schwongcl  and  a.-.sigiK'd  lo  .\li-. 
In  a  statement  which  sliarehold-  .Icanne  ,S.  Scliwcngcl. 
s  of  Canadian  Investment  I.'nnd.  Diirin':  ili-'  iiioiiili  of  Sc)i;oin!>i': 

d.  received  togctlier  witli  tlic  lai-  ;  m  ailditio''-'l  tuio  ..’i-. of  oiinrii  '■ 


1  for  under  existing  E,ji  received  togctlier  witli  tile  lai-  ;  m  aildiiio”-'l  tuio  ‘’i”;.'.,  of  '.iiiiri* '■ 
Approval  ot  the  pres-  csi.  fhirfy-fifth  consecutive  iiuarter-  live  preferred  slock  5*;?-  scries  were 
would  mean  that  $35,-  )y  dividend.  Calvin  Bullock,  jircsi-  piir(  ii.i..Ai  ,i  -lor  i  ei  irciiirn.  aii.i  ca: 


immediate  resumption  of  Preferred  zens’  savings.  thering  and  interpreting  organiza-;  ^  '®  regarded  as  certain  that  in  ^  can  be  looked  for  under  existing  eijI  received  togctlier  witli  tlic  lai-  ;m  addiCo-'-.i  tuio  ..’i-r.-.!  o."  '•1111111'.- 

dlvidends,  with  the  initial  payment  The  laaost  sale  of  Dominion  tren  tions  Mr  Tobin  is  to  addres^s  a  for-  ref'indins  the  representatives  ,  conditions.”  Approval  ot  the  pres-  csi.  fhirty-fifth  consecutive  iiuarter-  live  preferred  slock  Hey  .scries  were 

on  or  about  December  15th.  1941.  surv  bilL  was  made  urn  on  rnimiS  financron^^^^  ‘'’®  bondholders  would  seek  a  |  cm  proposal  would  mean  that  $35.-  ly  dividend.  Calvin  Bullock,  presi-  purc'a.s. reiircM.  n.  an,,  ca: 

To  compensate  them  for  surrender-  „  o'l^av  $45  000  000  issue  was  sold  rent  attempts  to  impose  taxes  on  i  higher  interest  rate  than  the  pros- 1  000  would  be  paid  into  the  sinking  dent  of  the  company,  reports  that  cell, iiioii  on  accoiiiii  of  sink  ii-i  luiid 

ing  their  rights  to  arrears  equal  to  on  a  cL  b^’T  546<-  Tcom  Znictnal  securmcrtC^^  '■'R®®  ®ff®'-®rt  '*>•  ‘"®  Province-  fund  this  year  and  $60,000  in  .'ash  |  a.s  of  September  :io.  1910,  ,he  corn-  a.s  per  by-law.  soc:ion  lOM.  I-M.cd 

approximately  $50  per  share,  Pre-  wUh  54'’%  nrevTous  SXve  enSen/^^^S^^  ®f  'be  public  debt  as  a  in  each  of  the  following  five  year.s.  ,  pany'.s  per  share  net  asset  value  capital  ,s  156.110  preferred  .shar.  s 

ferred  shareholders  are  also  being  L,?  fnT  the  issue  1^1)10  a  vote  '  "hole.  The  following  show.s  the  compar- ‘  was  1.68  per  rent  lower  than  at  the  and  1.75:’„Ot.-.  ,,„ninon  slian.. 


To  compensate  them  for  surrender-  ^  9,(^gy  $45,000,000  issue  was  sold 
ing  their  rights  to  arrears  equal  to  ^q  ^  ^^g^  ^asis  of  .546C5  as  cora- 
approxlinately  $50  per  share,  Pre-  pq^ed  with  .542%  for  the  previous 
ferred  shareholders  are  also  being  gq,  ,j,he  latest  issue  meets  a  ma- 


*  otf«Tnnf«  tn  fiYPc;  intorost  PHte  than  the  pres- 1  000  would  ho  paid  into  the  sinking  [dent  of  the  company,  reports  that 

•om  Imunictjal  sSuH^^  simple!®"'  rates  offered  by  the  province-  fund  this  year  and  .$60,000  in  cash  I  a.s  of  Septe.nber  :io.  1940,  ,hc  emn- 

nnaeimoni  withnni  nnt-  :2  89''y  of  Ihc  public  debt  as  a  in  each  ot  the  following  five  year.s.  ;  pany  .s  |ter  share  net  asset  value 


a  9,1-day  $45,000,000  issue  was  sold  rent  attempts  to  impose  taxes  01 
on  a  cost  basis  of  .546f;5  as  com-  municipal  securities  through  sinipli 
pared  with  .542%  for  tlie  previous  legislative  enactment  without  put 


given  three  new  Common  shares  j  $35,000,000. 

for  each  Preferred  share  now  held.  _  ... 


ting  the  issue  to  the  test  of  a  vote  '  "hole 


on  an  enabling  constitutional  amend¬ 
ment. 


When  the  eommittee  reconvenes, 
members  are  expected  to  discuss  the 


"Common  shareholders  are  to  re-  ,  highest  price  ever  received  gpeakcr  Ravburn  will  make  the  i  defaults  on  provincial  bonds  as  well 

ceive  one  Common  share  for  ®a®b  !  f®'  a"  "as  obtained  this  week  principal  address  on  the  final  day  i  as  the  refunding. 


of  the  meeting,  giving  his  views  on 


two  now  held.  It  should  be  noted  by  'be  City  of  Hull,  Quebw.  when  meeting,  giving  his  views  on'  — — - - 

that  these  new  Common  shares  will  A.  L  Ames  &  Co.  purchased  an  ts-  qqtjqqa,  qqj  affairs  a.s  be  x  ^  .  1  ;r.  p_x 

be  in  a  much  better  position  than  s"®  of  10  year  debentures  totalling  them  from  Washington.  'Lireai  WeSt  Life  Centers 

the  present  shares,  due  to  the  elim-j?l_3J.000  and  bearing  interest  at  Qq^  session  of  the  convention  will  SickneSS,  Accident  Fi* 

ination  of  the  Profit  and  Loss  De-  3.i5%  at  a  price  of  99.5-.  hft  HovntnH  tn  ji  Hispiissinn  of  intpr-  I  _ 


Record  of  Current  Canadian  Financing 


ination  of  the  Profit  and  Loss  De¬ 
ficit  of  more  than  $21,000,000,  as 
well  as  to  the  elimination  of  more 


One  session  of  the  convention  will  ■ 
be  devoted  fo  a  discussion  of  inter- 1 
nal  business  problems  of  investment  ! 


Sickness,  Accident  Field 


Tlie  Department  of  Insurance  in 


For  the  second  week  in  succes-  banking,  an  exchange  of  ideas  for  Ottawa  announces  that  a  certificate 


Dominion  Short-Term  Financing 

ITil'D  (’Ov:t 

Datr  .^mnunt  Maturitx  Kr**MVf''I  Jlasi** 

Oct.  3ft  Treasury  Dills . .$4.Lftftft,ft0ft  Jan.  30-ij  f'.UKtilOl  *1*5'“. 

Municipal  Financing 


share  arrears  which  rank  ahead  of  sion  paper  bonds  held  the  spot-  developing  new  business,  and  im- ,  of  registr.v  has  been  issued  to  the  |  Munir 

the  existing  Common  shares.  Pres-  light  of  a  generall.v  higher  bond  proving  operating  techniqiie.s.  .Tohn  Great  West  I.ife  .\ssurance  Com- ,  Oot.  ao  Mast  .tnguB.  ly 

ent  Common  shareholders  will  re-  market  during  the  past  week.  Fol-  Clifford  Folger  of  Washington.  D.C.,  pany  covering  Personal  Accident  In- j 27  Cit.v  .if  DrummondMiie.r.iy 
ceive  more  than  50  percent  of  the  lowing  up  last  week's  advance  will  conduct  tliis  panel,  in  which  in- Lurance  and  Sickness  Insurance,  iniooi.  27  Parish  .st.  ('oii 

new  Common  shares.”  Browns  moved  up  5  points,  as  Abi-  vestment  bankers  from  all  sections  ;  addition  to  tlie  class  for  whicli  it  '-s  i  Tw 'cruwi 

Letter  From  the  Opposition  ‘I**’  *™P''o'ed  2%  points.  By  the  of  the  country  will  participate.  !  already  registered.  '  N,,v.  3  iiuti.  cyur ’"'‘! 


!to  redee.>i  preferred  stock 

!  Canadian  Foreign  Investment 


. 


ceive  more  than  50  percent  of  the  lowing  up  last  week's  advance  will  conduct  tliis  panel,  in  which  in- Lurance  and  Sickness  Insurance,  iniooi 

new  Common  shares.”  Browns  moved  up  5  points,  as  Abi-  vestment  bankers  from  all  sections  ;  addition  to  tlie  class  for  wliicli  it  b®!., ,, 

Letter  From  the  Opposition  ***’’  ‘"^proved  2%  points.  By  the  ot  the  country  will  participate.  I  already  registered.  '  s',,, 

'  time  this  issue  has  gone  to  press  - - *  ! 

Opposition  to  the  proposed  plan  some  definite  date  will  likely  beset  ,1,0  nrnmr  I'nvFritRFn  STOCK  '  . . 

is  contained  in  a  letter  to  common  to  hear  arguments  on  sale  of  the  .  -  -  ,  .  ,  ,  ,  -  . . . 

shareholders  of  Massey-Harris  from  Abitibi  assets.  Price  Bros,  was  a  Canadian  Foreign  Investment  |  ,-^^^***'"**’“*S 

Watt  and  Watt,  which  states:  point  firmer.  The  high  grade  and  j  Corp..  Ltd.,  will  redeem  1.000  shares  |  j'  J 

"To  ask  common  shareholders  to  provincial  list  held  generally  firm,  of  the  outstanding  8%  cumulative,  M 

surrender  one-half  of  their  equity  although  Saskatchewan  5’s  of  1958 1  preferred  stock  as  of  .lanuary  l.j  ^ 

for  the  benefit  of  preference  share-  dipped  a  point  and  Alberta  4ti’s  1942,  at  $105  per  share  and  ac-  Jr 

holders  is  unreasonable  and  you  have  of  1956  was  off  another  half  point.  |  crued  dividend  to  , lanuary  1,  1942.;  Z'-''"'!' '''■■/  //.  mi/l 

much  to  lose  and  little  to  gain  by  Some  of  the  C.N.R.  bonds  were  a  i  These  shares  will  be  drawn  for  re-.  >;  / 

acceding  to  this  request.  If,  after  shade  lower.  The  utility  section  was  demption  by  lot  from  shareholders  J 

the  war,  the  agriculture  of  this  irregularly  higher  with  Bell  Tele-  of  record  on  Nevember  15,  1941.  ;  / 

country  and  other  countries  in  phone  firming  a  point,  and  Calgary  For  this  purpose  the  transfer  regis- i  I  MJIMfJ 

which  the  company  operates  enjoys  Power,  Gatineau  and  .Maeixaren-  ter  on  preferred  shares  will  be  $ 

8.  period  of  great  prosperity,  as  it  Quebec  a  half  point  each.  Interna-  closed  from  the  close  of  business '  K 

well  may.  Massey-Harris  should  tional  Hydro  G’s  cased  back  a  November  15.  1941,  till  the  close  of  | 

profit  handsomely  and  European  point.  I  business  November  20,  1941. 

assets  now  written  down  to  $4  on  _ _ _ _ _ j  s  J 

the  books  will  be  restored.  You  _  »  n*  •  '¥’1  •  V"  •  t 

would  then  be  in  a  better  position  ^rihhc  F  inCUlCtTlZ  i  MS  Y €QT  tS  ^ 

to  treat  with  the  preference  share-  1  j! 

holders  in  regard  to  their  claim  to  fQ  Qf  J  (J '  (  Mm  _ 

back  dividends.  To  settle  this  claim  a  |  i  apt  • 

when  your  position  is  so  unfavor-  '  ^  ~  ,  _ V— Ak  • 

able  would  be  folly.’’  Toronto.— New  Canadian  govern- 1  provincial  and  municipal  financing  .  » 


Oot.  27  Parish  St.  Colonib  (If*  Sillory, 

P.Q . 

Oct.  3ft  Twp.  of  Oowland,  Ont.  .  . 
Nov.  3  Ilul!»  Quo . 


Intorost 

Amount  Kato 
$M).000  4'“,, 

?2I.0ft0  ■1'“,. 

$10,000 

$08,000  ■1'“; 
$71,301.07  1'*. 

$137,000  3.7.’/, 


Purclia:c<l  I*: 
havarH.  Hodpsnn. 

A.  I’J.  Arnos  (  <>. 


1 (».  Mcauhion  A  ( 
f^ank  of  'rttroiit" 

K.  .Nmr^s  (  I*. 


tl’**  «Fn 


lOAM  I'A'’' 


I2K90S 


/  » 


Public  Financing  This  Year  is 

Now  Close  to  Level  of  1940, 

Toronto. — New  Canadian  govern-  provincial  and  municipal  financing  j 
ment  and  municipal  bond  financing,  ha®  ®hown  marked  declines  liie 
.  X  ,  J  J  provincial  total  for  the  period  be- 


for  the  ten  months  ended  October 
31st,  totalled  approximately  $1,077 


ing  $64,591,000  compared  with  $135.- 
474.000  in  the  same  period  last  j 


SYCTEMI^IC 
SAVING  BEST 

Determine  the  amount  of 
money  you  intend  to 
save,  and  budget  your  con¬ 
trollable  expenses  accord¬ 
ingly.  We’ll  help  you. 
Open  a  Savings  Account 
with  us.  'Your  mone^  will 
be  available  at  any  time  it 
is  required.  When  you  sub¬ 
scribe  to  a  war  purpose  or  a 
government  loan,  issue  ^our 
cheque  and  keep  within 
your  budget. 

CANADA 

PERMANENT 

Mortgage  Corporation 

Head  Offke,  320  Boy  SI.,  TMreirte 
Astia  iKcaed  $07,000,000. 


1  millions,  according  to  the  summary  year.  In  October,  however,  the  Pro-  | 
I  of  tVood.  Gundy  &  Company,  This  vlnce  of  Ontario  sold  an  issue  of . 
;  aggregate  has  now  almost  reached  $10,500,000  2  and  3%  instalment  de-  i 
j  the  1940  level  of  $1,079  millions  for  •  bentures  due  1942  lo  1951  for  re- i 
'  the  same  period.  funding  purposes  at  the  very  sat- ! 

!  Dominion  war  financing  has,  of  isfactory  cost  basis  of  2.99o;.  New, 
course,  comprised  the  bulk  of  new  municipal  bond  sales  declined  from  ! 
bond  financing  this  year  with  pro-  $13,761,000  to  $6,371,000.  1 

I  vincial.  municipal  and  corporation  Very  little  activity  was  in  evi-  * 
issues  in  small  volume.  In  Octo-  dence  in  October  in  the  corporation 
her  a  short  term  refunding  opera- 1  section,  the  total  for  the  month, 

I  tlon  was  carried  out  in  which  $200  i  being  only  $1,186,000  and  for  the  j 
I  million  Dominion  of  Canada  l‘/^%|year  to  date  $13,792,000  compared  j 
!  notes  due  October  16th.  1944,  were  |  with  $27,831,000  for  the  same  per-; 
issued  to  refund  a  similar  amount  |  iod  a  year  ago.  The  comparative; 

I  of  2%  two  year  notes  maturing  Oc  |  ten  months’  financing  figures  dur- 1 


tober  16th  last. 
During  the  ten 


ling  the  past  three  years  arc  as  foi- 
periodlows; 


Govprnment  Ani  MunlilpAl  October  Slst  1939 

.  Dominion  Government  Dir.  &  GtJ .  $404,500,000 

Provincial  Dir.  &  Gtd .  135,808, >00 

Ontario  M'lnicipal .  - 

Quebec  Mari.  M  Jnic. .  16,331,350 

I  Western  Municipal .  214,100 


f30.642.200  *$1,006,834,600  I 


135.474.000 
10,260.316 
2,  >50.438 
951,000 


64.591,000 
2.664.4.)3  ' 
3.706,000 


!  Totals .  $563,820,913  $I,07.l877.954  $1,077,7j  6,6..3  ' 

I  Sold  in  Canada . $4.16,320,913  $1,079,8(7,954  $1,0(  i,7;,6,6'>3  | 

1  Sold  in  ‘*’.S.A . 67,o00,000  . 

I  Sold  in  Great  Jritain .  .  . 

j  Totals .  $.'63,820,913  $1,07.’,S77,9:4  $1,077,7  6.6.:3  ^ 

j  Dominion  Government  Trea.**.  Bills  .  $r20,000,000  $  745,000,000  $  73.), 000, 000  ; 

j  CorporaMon,  (o  October  3lsl  193'J  U40  1J41  | 

I  Public  tility .  $:60,3'*1.000  $  19,740,r.00  $  7.2:0,000  , 

I  Railway .  6, ’.00. 000  .  .  \  ■ 

I  Industrial  and  Miscellaneuas . 60,4h7,.*.00  8,01)1.300  6, --41., 000  ; 


Totals .  $227,378, "00 


Sold  in  Canada 
Sold  in  .  .S.A. . 


$.'63,f20.913 

$1,07.’,S77,9:4 

$1,077,7  6.6.:3 

$.'■20,000,000 

$  745,000,000 

$ 

73.'), 000.000 

193J 

$:60,3'*1.000 

6,’.00.000 

60,4h7.:.00 

1S40 

$  19.740„',00 

8,0;' 1.300 

$ 

11  41 

7.2:0,000 

6,542.000 

$227.378,. '.00 

$  27.831,800 

$ 

13.7.2.000 

$174,873,’00 
52, 500,000 

$  27.831,800 

$ 

13,7.  2,000 

$227,378,  :00 

$  27,831,800 

$ 

13,7.2,000 

The  volume  of  long  distance  calling  is  especially  heavy 
just  now.  We  want  to  keep  the  standard  of  service  at 
its  accustomed  high  level. 

Note  the  diagram  above.  It  shows  that  our  peak  load 
comes  around  10  in  the  morning,  again  at  3  in  the 
afternoon  and  in  the  evening  around  7  o'clock.  Perhaps 
you  could  place  at  least  some  of  your  long  distance  calls 
at  other  than  peak  hour  periods  ? 

We  would  appreciate  it  if  you  would  try  this.  It  would 
help  US  to  safeguard  the  service 
—  perhaps  enable  us  to  give  /fc>tU>e 
you  even  speedier  connections. 

This  is  just  a  suggestion  in  the 
interests  of  everybody’s  long 
distance  telephone  service. 


•rieorewnts  Victory  Loan  1941,  the  final  official  reyorl  of  which  is  not  yet  available  but  autaiice 
reports  give  the  figures  as  shown.  • 
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ABERHART  CHARGE 
BRINGS  A  DENIAL 
FROM  MR.  ILSLEY 

Finance  Minuter  Replies  to  | 
Damaging  Statement  of 
Social  Credit  Leader 

NEW  POLITICAL  MOVE  ! 


AT  THE  LOOKOUT 


110,9  to  112.1.  The  clothing  index  Montreal  Needs  1 

moved  upward  from  117.4  for  Sep-  q  •  •  r 

tember  to  119.6  for  October,  while  Supervision  Or 

home  furnishings  and  services  ad-  Public  Finances 

vanced  from  115.8  to  117.3.  The  ______ 

miscellaneous  group  index  changed  (Continued  from  Page  1) 

from  196.4  to  106.5  due  mainly  to  devising  a  plan  of  re-organizalion 


will  not  be  nullified  in  the  course 
of  a  few  years  by  preventable  mis¬ 
takes  of  management  (in  fact,  both 
parties  make  the  exercise  of  a  satis¬ 
factory  and  adequate  control  an 


With  Collapse  of  Social  Credit  I  conformance  with  rise  in  costs  due 

Promises  in  Alberta  Federal  j 

Field  Appeals  to  the  Mone-  Conscription  Becomes 


(Continued  from  Page  1)  miscellaneous  group  index  changed  (Continued  from  Page  1) 

fixing  a  ceiling  on  prices  which  Fewer  Automobiles  l?  106.5,  due  mainly  to  devising  a  plan  of  re-organization 

Canadians  can  pay  for  all  except  More  Money  an  increase  in  gasoline  prices.  ^ot  be  nullified  in  the  course 

misht  kce„  ou.  Cut  St~l  Output  So.h 

non-essential  L.b.  good.s,  but  would  ernment  for  war  purposes,  there  |„  Spite  of  Agreements  partiesmaketheexerciseofasatis- 

presuniably  have  to  he  approved  by  were  5.713  new  motor  vehicles  sold  ^  ,  ,  factory  and  adequate  control  an 

Washington  to  avoid  international  Canada  for  $7,794,097  in  Sep-  Although  the  captive  coal  mine  essential  feature  of  their  agree- 

complications.  A  final  posibility  of  '^"^'’er,  up  tw-o  Per  cent  in  number  ^  nSicaUv '^any  actTal  responsible 

.  .  ■  ,  ,1  per  cent  in  dollar  value  com-  prevent  praciicaiiy  any  actual  elements  In  the  Citv  likewise  desire 

rour.se  is  to  permit  the  price  con  rol  pared  with  September  a  year  ago.  production  in  the  Unit-  credit  and  good  name  of 

board  to  use  its  discretionary  pow-  when  5.583  units  were  sold  for  a  States,  an  "outlaw  strike  of  gt,Qyjd  be  safeguarded.  In 

ers,  to  let  prices  in  Canada  rise  in  total  of  $6,776,286.  Cumulative  to-  SWC^  cranenien  at  the  Homestead  dealing  with  a  defaulting  corpora- 
conformance  with  rise  in  costs  due  f'”'  »he  first  9  months  of  this  Plant  of  the  Carnegie-Illinois  Steel  ^ 

^ri  ^Ter  I  S  orices  ''' f  ..  .  n.u  ««  formulating  satisfactory 

to  higher  I  .&.  prices.  ..gj^gd  at  $128,818,681,  a  de-  several  thousand  tons  of  urgently  creditor-control  measures  but  it  is 

rnnscrintion  Becomes  three  per  cent  in  number,  steel  ingots.  matter  to  devise  similar 


lary  Reform  Promoters 

Special  Correspondence 

Ottawa  -Efforts  of  Premier  Aber- 
bart  of  Alberta  and  his  Social  f're- 


More  Persistent  Issue 


.Sharing  with  the  price  control  ponding  period  of  last  year. 

program  the  spotlight  of  public  at-  _  - 

tention  this  week  has  been  the  re-  Construction  Shows 


Cline  of  three  per  cent  in  number.  “®®ded  steel  ingots.  no  easy  matter  to  devise  similar 

but  an  increase  of  11  per  cent  in  The  Homestead  plant  s  tie-up,  controls  for  a  large  munlclpalitv 

dollar  value  over  the  103,999  units  although  settled  this  weett.  mixed  ^bere  the  Interplay  of  political  fac- 

sold  for  $116,590,660  in  the  corres-  foiling  schedules  at  Carnegie  s  tors,  between  Province  and  Citv  and 


o.img  .seneau  es  at  ,^^8.  between  Province  and  City  and 

large  structura  mill  where  the  between  City  Council  and  taxpayers 
greatest  Percentage  of  material  is  general  electors,  calls  for 

being  produced  for  national  de-  delicate  adjustment. 


dit  tiPiitcnanis  to  advance  their  fi-  newed  clamor  for  conscription  of  28.4%  Increase  Over  1940 


cn,T'politicr''i\rrouU'’th?D?m"oc;^^^^^^  Contracts  awarded  for  all  types  cause  the  banking  and  hence  loss  w,,?;;;;;  n;o;rpr;rUca;Te\‘rme^^^^ 

■Moncfarv  Reform  Organization  ,,f  |  imd  im.s.sihly  for  war  iiuhistry.  The  of  construction  throughout  the  Do-  or  producHon  of  four  blast  lur-  ^^is  particular  requirement,  but  it 
I  anada.  'havemet  with  a  rebuff  from  '  ron.scription  issue  has  been  one  of  minion  of  Canada,  during  the  month  m  the  PiUsburgn  aistrict  in  ^^at  either  the  Quebec 

Finance  .Mini.ster  Il.<!cy.  Mr.  IKslty  ,  ,„o.so  siibiecta  which  everyone  in  October  as  reported  by  Maclean  ^beJ^furnace^s  are  now  in  pro-  M«"‘clPal  Commission  must  remain 
has  been  aroused  t.y  certain  reck-  ^“'l^ing  Reports.  lAd.,  amounted  jnese  furnaces  are  now  in  pro  control  or  some  other  body  must 

les.s — if  not  delibcratelv  damaging  p)  s  .  .  J  to  $29,082,800.  Phis  is  an  increase  of  ctlon. .  ^  have  delegated  to  it  Dowers  similar 


fense. 

The  mine  strike,  however, 


“At  the  moment,  it  is  not  possible 
to  state  definitely  just  what  method 


Finance  .Minister  Ilslcy.  Mr.  llslty  .  tlioso  subjects  which  everyone  in 
has  been  aroused  tiy  certain  reck-  .  ,i,:'  , _ . . . 


les.s— if  not  deliberately  damaging  .  .  .  .  .  . . . .  ...  ....  - — -  ucirgaicu  lu  n,  j^uwci.i  »iiiiiiar 

statements  by  .Mr.  Aberhart.  who. !  I'a'cri  t  dared  say  much  about.  Hut  10.3  precent  over  the  October  1940  There  is  little  doubt  in  the  minds  ^bose  now  vested  In  and  e.\ercised 


Municipal  Commission  must  remain 
in  control  or  some  other  body  must 
have  delegated  to  it  powers  similar 


quite  evidently,  is  seeking,  by  sen¬ 
sational  methods,  to  distrai  t  atten- 
tifin  from  the  failure  of  his  govern¬ 
ment  to  carry  out  ■'cultural  divi¬ 
dend."  ami  ollmr  promises  made  to 
the  hoiieful  voters  of  .Alberta. 

The  report  dealt  with  hy  .Mr.  Ils- 
ley  quoted  the  .‘social  Credit  leader 
as  saying  that  after  the  war  the 
people  of  Canada  would  pay  $2.0(10,- 


latelv  the  erv  for  conscription  is  total  of  $26,360,600,  while  loul  con-  so™®  observers  here  that  the  by  the  Commission, 
al  meihod.s,  to  distract  atten- 1  being  pressed  in  industrial  and  biisi-  sfuction  for  the  year  to  date.  succession  of  sporadic  work 

rom  the  failure  of  his  I  ® amounting  to  $357,991,900,  is  28.4  stoppages  in  the  steel  industry  has  .Main  I  ro 

to  carry  out  "cultural  divi-  '’'’***^  circles,  and  1)>  leaders  who  jbe  1940  total  of  P/evented  the  full  utilization  of  The  main  feature 


have  never  t)Othered  iiuicli  with  po-  $274,109,600. 
litics  as  such.  The  possibility  of  Provincial 
conscription  is  nothing  new  in  dis-  n-s  foil 

ousstons  in  business  circles.  ror  .too  . 


.Main  I*ro|)o.sals 

The  main  features  of  the  present 


$274,109,600.  *^1^®  country’s  steel-making  faclli-  proposals  for  financial  reorganiza- 

Provincla!  totals  for  the  month  ^'ics.  (Xher  analysts  foresee  a  con-  tion  for  the  city  of  Montreal  are 

were  as  follows;  Ontario.  $9,968,-  tinuation  of  the  interruptions  un-  listed  by  Mr.  Collier  as  follows:  — 

less  governmental  action  is  forth-  (i)  The  cancellation  of  City  of 


ley  quoted  the  .Social  Credit  leader  ..irdps  For  Quebec.  $8,774,700:  Nova  Sco-  less  governmental  acnon  is  lorin-  (i)  The  cancellation  of  City  of 

as  savng  that  after  the  war  ,hp  ''UMncs.s  circles.  lot  $..{,7S9,200;  Alberta,  $1,824,-  coming.  It  ts  significant,  accord-  Montreal  Debentures  held  by  the 

people  of  Canada  would  pay  $2.000.- 1  lenders  such  as  President  400;  Saskatchewan.  $1,742,700;  Brit-  tp  well  informed  opinion,  that  Sinking  P’und. 

pi'i  a  day  on  interest  to  institii- 1  Blaylock  of  Consolidated  Mining  &  ish  Columbia,  $1,380,400:  Manitoba.  Practically  all  w'ork  stoppages  in  (2)  Exchange  of  present  publlcly- 
tinns  which  loaned  money  to  pay  I  smelting  Co.  have  warned  that  $1,078,800;  .New  Brunsw'ick.  $525,-  the  industry  involve  mtitter.s  for  held  Debentures  for  New  35-Year 

for  the  war  effort:  money  which  Ln„s-rinfion  of -ill  rcsourees  in  Can  Trine®  Upward  Island,  $28,800.  which  provision  is  made  in  signed  Debentures,  bearing  interest  as 

would  never  be  paid,  Mr.  i,slev ' The  total  for  residential  construe-  agreements  whereby  questions  are  follows: 


for  the  war  effort:  money 
would  never  be  paid.  Mr. 


doubted  that  Air.  Aberhart  had  been  I ineluding  manpower,  would  ^^as  $8,198,900  business  build 

correcil.c  quoted,  because  “such  seem  es.sent ial  for  a  full-out  war  ef-  ings.  $10.9.69,700,  industrial  $5,443, 


1  statement  is  .so  false  and  so  cal- j  fort.  Industry  has  been  conscript- 
itlated  to  hamper  the  war  effort  i  pj  almost  from  the  start  of  the 


to  be  taken  up  in  a  manner  that 
is  supposed  to  preclude  loss  of 
production. 


Montreal  Debentures  held  by  the 
Sinking  P’und. 


Debentures,  bearing  interest  as 
follows: 


by  needles.slv  alarming  the  small 
.ind  inexperienced  investor,  that  I 


and  has  been  working 


I  700,  engineering  $4,470,500.  production. 

Montreal  Island  contracts  total-  “ 

led  $3,262,300  for  October  bringing  Propaganda  For 
the  year’s  total  to  date  to  $27,414,-  rv  ]• 


believe  it  could  have  been  8fO'crnnient  orders  and  for  very  20P.  ITie  corresponding  figures  for 
V  any  respon.s.iblp  public  slim  profit  margins  fixed  by  the  the  Toronto  metropolitan  area  are 

I  anada.  The  average  rate  of  government.  Manpower  and  public  $2,366,700  and  $25,578,200  rAspect- 


inierest  paid  on  new  moneys  bor¬ 
rowed  b>-  the  Dominion  since  the 
outbreak  of  war  i.s  only  about  2.17 


Dollar  Wheat 

Is  In  Evidence 

((Continued  from  Page  1) 


savings  haven't  yet  been  conscript-  (-..‘nteTnniaKMi  now  onncfniriinn  ro  (conunucd  irom  rage  i)  . 

,  ,  -j:  looHore  Coutemplated  new  construction  re-  gjuffg  jg  more  vital  at  prc^icnt  than  |  To  date  of  maturity  Thereafter 

ed.  and  acording  to  some  leaders  ported  for  the  first  time  in  October,  ^jjg  growing  of  more  wheat.  . 

close  to  the  growing  problem  of  amounted  to  $29,914,500,  compared  “Dollar  wheat  would  be  a  safe  and 


PRESENT  Debentures 

(Rate  of  Interest) 

2  1  -  r  p 


4>i-4U-5.5t,.6  and  6.44(,  it 
unmatured  on  31  Oct.  1141. 
Same  as  (e)  if  matured  on  or 
prior  to  31  Oct.  1941. 

NEW  DEBENTURES 
(Rate  of  Interest) 


per  cent."  Mr.  llsley  said.  "On  this  '  close  to  the  growing  problem  of  amounted  to  $29,914,500,  compared  “Dollar  wheat  would  be  a  safe  and  J 
basis  it  would  take  total  new  bor-  gportage  of  manpower  in  certain  im-  with  $29,771,400  for  October,  1940.  ggpe  policy  if  a  limit  were  set,  say  |  ( 

portant  fields  vital  lo  the  war  _  ,  ...  . - T~:  L500  bushehs,  to  the  amount  each  < 


'Portant  fields  lo  the  war 

.*31  non  i)0ii.(Min  to  give  rise  to  inter¬ 
est  payments  at  the  rate  of  $2,000.-  pffort.  and  to  wastage  of  manpow’er 
OdO  a  day."  i  due  to  effects  of  cutting  down  in 

Itiirdei)  Kasily  farried  non-essential  production  and  lack 

.Mr.  llsley  expressed  the  opinion .  of  machinery  to  put  manpower  to 
emphatically  that  the  nation  will  j  productive  service.  Canada  is  reach- 
be  able  to  maintain  a  national  in-i,  ,,.K„ro  o  /.ontmi 


present  holdingn 

(a)  2*5% 

(b)  3 

(c)  3% 


until  paid  Until  paid 

4  % 


Cost’of-Living  Continue 
On  The  Upward  Trend 


1,500  bushels,  to  the  amount  each  J***  ••• 

farmer  could  deliver  at  that  price.  |  j*,  •  •  •  •  •  •  J 

Paid  a  dollar  per  bus’hcl  at  point  of  j  (Note:  ThVterm  ’  Debentures  ’  includes 


Be  Prudent  and  Successful 

Survey  Your  Investments  Constantly 

YOU  MUST  HAVE  ACCURATE  INFORMATION 

about  the  companies  in  which  you  have  an  investment 
interest.  Especially  in  these  days  of  uncertainty  and 
change.  ESTABLISHED  FACTS  and  NEW  DEVELOP¬ 
MENTS  are  indispensable.  PHELAN'S  CORPORATION 
RECORDS  supplies  ALL  vital  information  on  Canadian 
corporations  and  keeps  investors  and  business  executives 
posted  on  current  news  and  developments.  Statistics  are 
the  unerring  barometer  of  security  values  —  BE  FULLY 
INFORMED  —  Do  not  miss  the  approaching  opportunities 
through  lack  of  vital  and  accurate  information. 

Write  or  Telephone  for  Particulars 

PHELAN’S  STATISTICS  LIMITED 

404  Notre  Dame  St.  West  -  Montreal 

Tel.  HA.  0295 


Parliamentary  Session  a  Puzzie; 
Interest  Centres  in  Tory  Leadership 

Government  Has  Seized  Upon  Opportunity  to  Par¬ 
ade  War  Accomplishments  —  If  Conservatives  Draft 
Meighen,  Gossip  Says,  It  Will  Be  to  Head  Off  Drew 

(Continued  from  Pare  1) 

ncw.ki  that  more  than  one  U-boai  is  al  the  bottom  loclav,  thanks  (o  the 
Canadian  Navy. 

A-  Y-  H- 

But  all  these  spccclicis  arc  according  In  .-cliediilc.  There  are  no  rlr- 
ments  of  surpruse,  I.s  iliere  to  lie  no  ’•eielatjoii  later,  of  a  deep  purpose.’ 
jNothing,  apparently,  came  out  of  Hyde  Park  recenily,  except  the  Fpi-- 
copa)  rector’s  sermon.  And  from  till  Mr.  Kin.g  s:iid  in  the  Ilou.se  aboiii 
his  trip  to  England,  you  would  think  it  had  been  just  a  ride  on  a  AIcrr.\- 
Go-Round.  There  must  be  more  news  tlian  what  parliament’s  got  so  f<ir. 

The  evidence  secims  to  point  to  this:  Air.  Kiu.g  is  trying  to  .see  how 
conscription  will  go.  He  i.s  trying  to  find  out  from  the  various  riding.-, 
how  they  feel  about  it  there.  Meanwhile,  it  will  be  no'iccd  that  parlia¬ 
ment  does  not  prorogue  when  It  folds  again  iliis  time;  it  merely  ad¬ 
journs  again.  The  prime  minister  iiinted  the  hired  hand.s  might  iiflvc 
to  couit  back  for  another  chore.  Tlie  very  best  divinations  anybody  can 
make  is  that  the  Premier  himself  does  not  know  wliat  to  do  neV.  Ii  i- 
likely  that  he  is  counting  on  the  Opposition  lo  give  him  hi.s  cue.  Tliai, 
plus  something  the  Ixird  as  usual  will  reveal  only  to  the  Pi  ime  Min¬ 
ister,  will  get  him  through  this  session  and  into  (lie  New  Year. 


shipment,  this  would  give  the  far-  Debenture  stock).  ,  , 

The  Dominilon  Bureau  of  Stalls-  mer  a  back-log  of  income  on  which  rg)  Holders  of  Debentures  sot  out  ■’^'o'ember.  the  larger  items  being,  “c™  -  mce  1 ',8.  Meeftng^^  in  the  last 
ts  cost  of  living  index  advanced  he  could  rely.  And  it  would  leave  T  j’n  $138,299  on  Quebec  Power  and  ««  J®;'  «  "®re  cancelled  because 

Dm  114.7  on  September  2  to  115.5  him  the  profit  inducement  to  go  on  |  navofont  oni^ot  to  ^  $417,215  on  Shawinigan.  No  impor- 1  1“®  "‘1;,-  „  „  a  .r  . 

i  October,  1,  1941.  This  index  producing  the  bacon,  milk,  eggs,  nf  f  ^  °ne-half  j^nt  changes  have  taken  place  < '  ado  lias 

lich  has  been  specified  as  the  beef  and  other  products  which  Bri-  2uitHip  frnr2  ti  group,  compared  with  Noveni- i  ^^®®n  n  e.^sientc  for  4..  years  am 

sis  for  calculating  cost  of  liivng  tain  must  obtain  from  some  source  ‘  ®  ber  of  last  year.  .IL'”''"'"  ‘V’'' 

oro/ober  rDTl.^or"  their  then  .  Nine  .banks  and  other  Provincial  |  ‘I;:;::: 


asiiy  1  amt*ii  non-esseniiai  prouuciiQn  <ina  ihuk  j  mer  a  uacK-iug  ui  iiicume  uu  wuicu  j 

pressed  the  opinion .  of  machinery  to  put  manpower  to  I  i'®®  cost  of  living  index  advanced  he  could  rely.  And  it  would  leave! 
It  fho  miion  wiiF  i  -/-.it  t,  from  114.7  on  September  2  to  115.5  him  the  profit  inducement  to  go  on 

It  the  nation  will  I  productive  .service.  Canada  is  reach-  n,.tnh«.r  i  iq41  Thi.s  inH»v  milk  eB.<rs 


i.rouuciive  .seiv.ce.  x^anauH  m  October,  1,  1941.  This  index  producing  the  bacon,  milk,  eggs. 

^  -..hms  u-iii  in;.u-P  it  nossihip  ^  point  where  a  better  control-  which  has  been  specified  as  the  beef  and  other  products  which  Bri- 
I  c-inv  with  ease  anv  increase  in  'ed  R®  worker  resources  is  basis  for  calculating  cost  of  liixng  tain  must  obtain  from  some  source 

inteiW  charges  'on  the  national '  necessary,  as  well  as  the  point  bonus  adjustments  under  the  new  or  be  starved  into  defeat.'' 
debt  that  the  war  may  bring.”  His  i  .^vhere  growth  in  the  military  ser- 


$138,299  on  Quebec  Power  and  •'®®'s  "cre  cancelled  becau.se 

[$417,215  on  Shawinigan.  No  itnpor- 1  ®tth®  .  ...... 

I  tant  changes  have  taken  place  in  (  T  be  .Maritime  Board  ot  I  rado  lias 
this  group,  compared  with  Noveni- ‘  /®®®  existence  for  4.1  years  tiiid 

ber  of  last  year.  i  ‘V’’’ 

,  ,  ,  ,  "t  S.idney,  in  I'l.lS.  Since  tliai 


statement  follows.  ,  ' vices  can  be 

"Such  a  statement  is  so  false,  and  ,  .  . 

so  calculated  to  hamper  the  war  ef- ;  conscription 
fort  by  needlessly  alarming  the  small  :  One  of  th 


rim-”  His'  ,1.  ,  .1.  Order-in-€ouncil  P.  C.  8253  (replac- - - 

ring.  Hjs  .^vhere  growth  in  the  military  ser-  .  „  c 

ing  P.f .  7440)  has  increased  14.6  ^  •  -i-  i  i 

false  and  vices  can  be  continued  only  through  p^r  cem  between  August  1939  and  Ganada  Illinois  lOOlS  Ltd. 
e  war  ef- [  fonsc-iption.  October  1941.  Expanding  Plant  Facilities 

the  small  One  of  the  latest  leaders  to  voice  R®''  tbe  first  time  since  last  May,  _______ 

ir.  that  lion  -...-.ooi  fnn  nnmni, Ionov-  ^^bc  food  indcx  decllncd  fractionally  Tnrnntn  —  fanada  Illinois  Tools- 


Nine  banks  and  other  provincial 


line  executive  mecling.s  liave  In  on 


and  inexperienced  investor,  that  1  j  an  appeal  for  compulsory  mobiliza 
cannot  believe  it  could  have  been ;  ,  ,  ..onnenoin 


unexWed  terms,  to  yield  4%  per  institutions  will  account  for  about  . 

annum  on  a  semi-annual  basis.  $L065,(K)0  in  the  November  tola  ..  - - - - 

The  cash  payment  is  to  be  paid  Canadian  Bank  of  Commerce  pi  .  i  p  .  . 

in  the  same  currency  as  the  De-  $600,000,  and  Imperial  and  Domin- |  LlCCtroIuX  LamingS  In 
bentures  to  which  it  applies.  ™n  Banks  of  $1/5,000  each  load  j  Nine  Months  Higher 


made  hy  any  responsible  public  man 
in  Canada. 


tion  of  manpower  or  “conscrip-  f  «bow^  Limited,  Toronto,  producers  of  high- 

tion  of  manpower,  oi  conscrip  moreascs.  The  food  Index  moved  speed,  metal-cutting  tools,  back- 

tion",  is  James  S.  Duncan,  president  down  from  123.3  to  123.2  between  Uaws  and  gauges,  is  adding  a  sec- 


Canada  Illinois  Tools,  (4)  The  new  Debentures  are  to  be  ^bi®  ii®t 


How  fal.se  and  ridiculous  it  is  of  Massey  Harris,  who  has  declared  SeptembcT  2  and  October  1.  due  to  gnd  storey  to  its  plant.  Cost  of  this 
xvill  he  immediately  apparent  to  any- '  "nothing  short  of  the  complete  ®™®R  price  reductions  for  dairy  expansion,  including  a  heavy  instal- 
nne  w  ho  knows  or  takes  the  rouble  j  weaKh  onorpi»«  P^o'^ucts,  eggs  and  vegetables,  while  lation  of  precision  cutter-making 

to  examine  the  facts.  The  average !  weaiin.  energies  groups  recorded  minor  and  gauge  finishing  machinery.  Is 

rate  of  interest  paid  on  new  monies  and  manpower  to  the  common  cause  -  increases.  I  estimated  at  about  $100,000.  The 


b/irrowr/l  by  the  Dominion  since  the.  will  bring  ultimate  victory.” 

outbreak  of  war  is  onl.v  about  2.17  j  _ _ 

per  cent.  On  the  basis  it  would  take  ! 

total  new  .  borrowings  for  the  war  Some  Adjustment  In 
effort  of  over  $33,000,000,000  to  give  ^  _  •  i  j 

rise  lo  interest  payments  at  the  rate  The  Economic  Index 
of  $2,000,000  a  day.  , ,  .  .  . 

A  Pefinite  Denial 


The  rent  index  advanced  from  company’s  employment  is  expected 
109.7  to  111.2  for  October.  Higher  to  rise  to  285  workers  when  the  new 
prices  of  coal  and  coke  caused  the  facilities  are  put  in  operation  early 
fuel  and  light  index  to  rise  from  in  November. 


l  n ‘finif  D  *iiial  w’eekly  index  of  the  Domln- 1  Ganadi 

A  III  unite  iMiiiai  ion  Bureau  of  Statistics,  based  on  I 

"The  fantastic  aud  irresponsible  |  j.jj^  factors  was  111.4  in  the  week  of 

character  of  the  .statement  thus :  05  against  112.1  in  the  pre¬ 
should  be  apparent  to  anyone  no  ,  ^  decline  of  0.6  p.c.  '' 

'''''^"®''  b®"  bule  he  may  know  about  standing  12  months  ago  was  Total  9  Months^ . 

the  subject  of  finance  .  inerease  of  9.5  p.c.  hav-  Chartered  Banks — September 

"Aetuall.v  the  total  net  interest  ;  Demand  Deposit,  . 

chaeges  paid  bv  the  Dominion  dur- ;  Savmg.s  Deposits  . 

ing  the  last  fiscal  vear  amounted  to  i  During  the  first  43  weeks  of  the  Current  Loans  . 

only  $124,268.0(10.  which  was  only  ,  year  marked  inereases  were  re-  EXTERNAL  TRADE— D.B.S  — 


HNANCIAL— D.B.S. 

Bdnk  Debits — September  . $ 

Total  9  Months  . $ 

Chartered  Banks — September  30 — 

Demand  Deposits  . $ 

Savings  Deposits  . $ 

Current  Loans  . •••..$ 


11.2  per  cent  of  the  Dominion’s  re- ,  eorded  in  the  railway  traffic  move- 
veniicvt  for  that  year  and  less  than  |  ni^nt  of  grain,  miscellaneous  enm- 
$10,000  0(100  in  excess  of  the  net  in- ;  mfidiiie.s  and  merchandise  in  less 
Iciest  charges  paid  by  the  Dominion  i  than  carload  lots.  Considerable 
ill  the  pre-war  fiscal  year  ending ;  gains  were  al.so  shown  in  forestry 
March  31.  1939.  This  year  the  per- 1  products  including  lumber,  pulp- 
ventage  of  total  net  interest  charges  ]  wood  and  puln  and  paper.  The 
to  our  much  enlarged,  total  revenues  |  change  in  coal  and  otlier  forest 
w  ill  be  even  smaller.  I  orodiiets  was  of  minor  character. 

"If  we  take  the  total  net  interest  i  Export  clearances  indicate  that 
charges  payable  by  the  Dominion  as  Canadian  wheat  in  the  present  crop 
a  percentage  of  the  National  in-  i  year  is  being  exported  in  larger 
come,  we  will  find  such  pereentage  i  niiantities  than  in  1940.  From  the 
for  this  fiseal  year  smaller  than  it  first  of  August  to  October  17  this 
w  as  in  the  year  immediately  preced-  |  rear  shipments  amounted  to  28.? 
iiig  the  war  and  considerably  smaller  I  niillion  bushels  against  18.2  mil- 

thun  in  the  years  following  the  last  i  ]jr>}j  jf,  same  period  last  year. 
Great  War.  I  The  greater  part  of  this  wheat  is 

"Whatever  Mr.  .Aberhart  '  tnovnng  to  the  British  markets, 

think,  the  Dominion  believes  that  |  ,  ■  •  ,i  i  u 

the  only  honest,  fair  and  sound  pol-  ®'Pnnsion  in  the  lumber  in- 

iev  is  to  pay  one’s  just  debts-and  ' '®  by  the  announce- 

Ihere  cannot  he  ilir  slightest  doubt  |  ™®"  , 'ha*  there  were  .  8.000  men 
a.s  to  the  Dominion’s  ability  to  do  so  '  'n  the  forestry  group  of 

after  the  war  |  Quebec  against  32.000  in  the  same 

,  rk  111  J  !  period  of  last  vear.  It  w-a.s  forecast 

Melhfuls  .Are  Outlinen  u  nnnnt,  if  ...-oHoki-, 

I  that  about  90.nno  men.  if  available. 

"The  w  ay  in  whicn  this  war  is  be-  .  would  he  emploved  bv  the  end  of 
ing  financed  means  (1)  that  borrow. 

ing  iis  neing  relied  on  to  finance  a'  ....  j  ,  u  i  i 

verv  much  smaller  proportion  of  the  '  .  ^^^e  ad.iuster)  mdex  of  hank  clear, 
war  cost;  (2)  that  the  interest  rate  i "’as  9,  .3  in  the  week  under  re- 

hfiin.- nn.H  on  horrowin c  is  vprv  i 'lew  against  10K.2  m  the  preceding 


pre-war  fiscal  year  ending ;  gains  were  ahso  shown  in  forestry  vP.^ 

31.  1939.  This  vear  the  per- 1  products  including  lumber,  pulp-  '®.  ’  _ 

1  ‘  ^  .  A  t_  I  ...  -J  .  J  t  -.J  _ _  rrai.-  National  Income  (T 


Total  Imports — -September  . $ 

Domestic  Export8--September . $ 

Foreipn  LxportS'-September  . $ 

Total  Trade — September . $ 

Balance  of  Trade — September 


vppv  much  smaller  proportion  of  the 
WHY  copt;  (2)  that  thp  interest  rate 
bpins  paid  on  such  borrowing  is  very 
tnueb  lower  than  the  average  effer- 


The  index  of  rommon  stork 


ine  rate  paid  during  the  last  war ;  ' nearly  h  point  to  (o.R. 
and  (.3)  that  we  are  not  borrowing  ' 'fhe  s*a.nding  one  year  ago  was  81.1. 
abroad  at  all.  and  indeed  we  are '  ®  decline  of  6.3  p.c.  having  been  in- 
stcadily  paying  off  what  we  owe  1  dicated.  Minor  advances  were  shown 
abroad.  i high  grade  bond  priees  over  the 

"AH  our  loans  this  time  are  in- |  Pref^lng  ''■p®^  and  "ver  the  same 
ternal  loans  and  the  interest  pay- 1  w-eek  of  1940. 

able  on  them  is  not  an  additional!. - 


burden  on  the  economy  as  a  whole  1 
as  an  increase  in  external  debt 
w-ould  be.  Such  interest  is  pavable 
to  ourselves,  forms  part  of  the  na- ! 
tional  Income  and,  except  in  the 
case  of  war  savings  certificates,  is 


their  country  need*  the  money  to  the 
most  astute  investors  who  know  that 
they  are  a.  good  buv 

Benefits  for  Investors 
"The  good  judgment  of  these  in- 


"This  war  is 


costly  nece.ssily 


itself  subject  to  taxatiiim  Indeed  in  |  will  again  be  demonstrated 

the  case  of  very  wealthy  persons.  ^s  following  the 

most  of  the  additional  income  they  ' 
receive  from  interest  on  war  or  vie- 1 

tory  bonds  comes  hack  to  the  Do- 1  J.’;"®  p®®®^®'''- 

minion  Treasury  in  the  form  of  i 

I  ada  has  already  learned  much  from 

"We  are  of  course  concerned  that  I  ^  f"*® 

our  bond*  and  our  war  savings  cer-  j  s'®"**®*  gams. 

tificates  should  be  held  as  widely  "''"e  have  learned  to  work  toge- 
as  possible  and  should  not  be  con- ,  ther  in  a  new  spirit  of  national  uni- 
centrated  in  a  few  hands.  Every  i  tV-  We  have  learned  to  make  sacri- 
family,  every  Individual,  should  hold  |  Dees  for  a  great  cause,  and  to  for- 
as  many  war  saving  certificates  as  get,  to  some  extent  at  least,  our 
possible,  and  Victory  Bonds  as  well,  narrow-  sectional  and  selfish  inter¬ 
in  order  to  share  in  that  interest  ®sts.  We  have  vastly  increased  our 
income  and  to  have  the  protection  j  productive  facilities,  discovered  now 
of  a  safe  iavestnient  for  the  post-  ocononitc  re.souroes,  acquired  new 


National  Income  (Tentative  Compile* 

tion)  . $000 

General  Economic  Situation^- 

Index  of  Physical  V'olume  of  Business 
1935-9=^100 

Index  of  Industrial  Production 

1935-9  =  100 

Production  and  General  Buslnesa-— 

Mineral  Production  .  1935-9=100 

Gold  Receipts  . Fine  Ozs. 

Silver  Shipments  . Fine  Ozs. 

Coal  Production  . Tons 

Manufacturing  Production:  1935-9=  100 
Flour  F’roduetton — First  7  mos..Bbl8. 

Sugar  Manufactured  . Lbs. 

Cattle  Slaughterings  . No. 

Mog  Slaughterings  . No. 

Cigarettes  released  . No. 

Cigars  released  . No. 

Leather  Boots  £c  Shoes  (First  7  Mos.) 

Pairs 

Raw  cr>lton  consumption  . Lbs. 

Newsprint  production  . Tons 

Lxports  of  planks  and  boards.  .M.  Ft. 
Steel  Ingot  Production  ...Long  Tons 

Pig  Iron  Production  . Long  Tons 

Automobile  Productioti,  Cars  and 

Trucks  . No. 

Petroleum  Imports  . ...000  Gala 

Crude  Rubber  Imports..,., . Lbs 

Contracts  Awarded . $ 

Building  Permits  . $ 

F-lectnc  Power  Production  000  k.w.h 
September  Comparisons: — 

Automobiles  Produced . No 

Building  Permits  . $ 

ricctric  Output  . 000  k.w.h. 

GRAIN  STATISTICS— BUSHELS— D.B.S. 

Wheat  in  Storage— October  74 . 

Other  Grains  . . 

Export  Clearances — 

Week  to  October  24 . . 

Total  Since  August  t  . . . 

EMPLOYMENT — 7  months’  average 
unadjusted — 

General  Index  . 1926=100 

Manufacturing  . . 

Logging  . 

I  Mining  . . . . . 

'  Construction  . . .  . 

j  Building  . 

Highway  . 

T  rade  . . 

TRANSPORTATION— DBS. 

Carloadings — 

Cars  . . . 

Cumulative  Total — 

Cars .  . . . 

I  Railway  Gross  Larnings— 8  Months — 

I  Gross  Revenue  C.N.R.  (Can.  Lines).  $ 

Gross  Revenue,  C.P.R . $ 

C.N.R.-  Ten  days  lo  October  31...  .  $ 
C.P.R.-- -Ten  days  lo  October  31....$ 
railway  EARNINGS— C.N.R.— 
j  Month  of  September — 

I  Operating  Revenues  . 

I  Operating  Expenses  . 


of  a  .safe  iavestnient  for  the  post-  economic  re.source.s,  acquired  new- 
war  years.  skills,  and  in  numergu.-i  ways  in- 

"Tliat  I  believe  is  what  is  already  crea.sed  our  efficiency  as  a  nation, 
happening.  There  were  over  950,000  \  "Ours  will  be  a  far  more  efficicul 
subscriptions  to  our  Victory  Bond  ^  economy  after  the  war  and  in  my 
loan,  and  war  savings  certificates  I  opinion  will  be  able  to  maintain  a 
have  been  bought  by  over  2.500.000  ■  national  income  which  will  make  it  j 
persons.  Our  bonds  and  certificates  j  possible  lo  carry  with  ea.se  any  in- 
are  being  bought  by  everyone  from  |  crease  in  interest  charges  on  the 
(ho  humblest  who  may  know  that ; national  debt  that  war  may  bring.” 


Net  Revenue  . 

Nine  Months*^ 

Operating  Revenues 
Operating  Expenses 

Net  Revenue  . 

C.P.R. — September  — 
Gross  learnings  .  .  .  . 
Working  Expenses  . 

Net  Earnings  . » 

Nine  Months — 

Cross  Earnings  .  .  .  . 


isiness  1 

ndex 

Change 

1941 

1940 

3,301,000.000 

2,571,000,000 

-f 

28,4 

28,302,328,000 

24,653,179,000 

+ 

15.6 

1.1 10,339,000 

1.003.695,000 

•f 

10.6 

1,333.132.000 

1,65  4.968,000 

. — 

6.0 

1,143,203,000 

983,042.000 

-f 

16.4 

136.991.167 

86.286.628 

-i- 

59,8 

139,975.612 

101,439.603 

-t- 

38.5 

2,921.007 

1,338.593 

-i-125.0 

279,887,786 

189.065,024 

+ 

51.0 

4-5,905.452 

-1-  16,491,368 

3,445,856 

3. 117, 769 

+ 

10.5 

I3I.S 

1 17.0 

+ 

12.6 

144.4 

128.3 

+ 

12.5 

130.7 

126.4 

4- 

3.4 

3.422.941 

3,280.512 

4.3 

12.803,131 

14.756.302 

13.2 

10,868.590 

10,696.604 

1.6 

144.3 

128.7 

-f 

12.1 

12,132.395 

8.790.547 

-f- 

38.0 

567.261.274 

549,006.346 

-f 

3.3 

1,095.360 

1.05 1.801 

-i- 

4.1 

3.743.623 

3,025.671 

-f 

23.7 

5.397,537,480 

4,965.781.504 

8.7 

1  17,102,557 

101,093.732 

4 

15.8 

15,992.447 

13,294,720 

+ 

20.3 

110.124,004 

127.931.989 

-f- 

1.7 

2.207,671 

2.291,283 

— 

3.6 

1,435.686 

1,51  1.431 

. — 

5.0 

1.536.604 

1,300,033 

-1- 

18.2 

633,35  1 

734,436 

4 

13.5 

194.717 

139.373 

+ 

39,7 

1.007,200 

904.216 

-t- 

1  1.4 

88,962.399 

62.022,360 

-f 

43  4 

283,545.300 

195,489,000 

45  0 

67.500,377 

68.521,314 

_ 

1.3 

21,033,608 

20.083.914 

-f 

4.7 

14.496 

15,493 

_ _ 

7,0 

12,246,613 

10.31 1.038 

-f 

-1- 

18.9 

2.666.647 

2,399,678 

19.8 

496.682.840 

443, 526.5  18 

32.692.059 

23,045,988 

2.930,042 

741.734 

31,098,867 

18,901,910 

143.1 

1 16.6 

+ 

22.7 

137.1 

124  4 

+ 

26.5 

.  191.0 

143.9 

+ 

30  9 

172.6 

166.2 

+ 

3  9 

108.3 

72.3 

+ 

49.8 

122  9 

56.7 

-F  1  16.8 

124  3 

98.3 

-(- 

26.2 

153  2 

140.1 

-f* 

9.4 

Week  to  Oct.  25 

Week  aso  ^'ear 

’  ago 

72.943 

63,406 

64.379 

To  Oct.  25 

Yearago  2 

rears  ago 

2.610.522 

2,296.690  2,081.8999 

1941 

1940 

165.258,000 

134,628.000 

+ 

22.8% 

139,189.000 

106,329,000 

4 

30.7% 

9.764.952 

7.923.320 

-f 

23.2% 

2,461.000 

5.983.000 

+ 

24.7% 

1941 

1940 

Change 

$ 

t 

$ 

27.132.153 

21.1  19,220  -f 

6,012,933 

20,739.081 

1  7.1  9  1,753  -f 

3,547,328 

6,393,072 

3.927.467  + 

2,465,605 

.  220.312.011 

178.415.991  -t 

41,896.020 

171.722.683 

130.447,673  -|2l.275,OIO 

dated  the  31st  of  October,  1941.  Only  four  extra  payments  have  .\pt  profit  of  Electrolux  Cor|iora- 
aiiil  are  to  mature  the  31st  of  appeared  so  far  for  November  ac-  tion  for  the  nine  inoiitlis  ended  .‘^cp- 
October  1976.  They  are  to  be  count,  these  being  $17,970  on  Cana-  Kuiibor  301  li,  1941,  after  providing 
in  the  .same  denominations  as  dian  Oil  Co.,  $246,000  on  Hollinger,  (or  federal  iiK-ome  tax  and  exce.ss 
the  present  Debentures  and  are  $24,140  on  Privateer,  and  $09,500  After  iiroviding  for  federal  in¬ 
to  be  payable  as  to  principal  and  on  San  Antonio.  come  taxes  and  after  adjiistniz-nis 

interest  in  the  same  currencies.  Among  the  other  changes  which  for  the  excess  profits  ta.x  and  addi- 
They  may  be  issued  in  coupon  have  not  been  classified  so  far  i.s  tiona!  provi.sions  for  incrca.so  in  fed- 
or  Debenture  Stock  form  and  an  Increase  for  Can.  Foreign  In-  eral  income  tax  since  the  beginning 
may  be  registered  as  to  prin-  ve.stments,  an  advance  of  Hie  Tor-  of  the  year,  net  profit  amounted  to 
cipal.  Interest  is  to  be  payable  onto  Elevator  preferred  from  De-  $433,838,  or  37  cents  a  sliare  for 
.semi-annually  on  the  30th  of  cember,  and  a  dividend  on  Ontario  the  tlireo  months  ended  .Si-ptember 
April  and  the  31st  of  October  in  Silk  preferred  against  nothing  last  tjoth,  compared  witli  ti  net  profit 
each  year.  year.  of  $197,113,  or  id  cents  i/er  share 

5)  The  new  Debentures  are  to  be  On  the  other  hand,  the  Bathurst  for  the  same  (luarler  in  1940. 
retired  in  accordance  with  cstab-  payment  will  be  made  in  December  Defore  federal  income  lax  and  rx- 
Ilshed  schedule,  by  purchase  or  in.stead  of  .November,  as  is  the  ea.se  cess  profits  tax,  profits  for  Hie  quar- 
call,  in  a  fixed  minimum  amount  j  with  Canadian  Industrial  Alcohol  (pp  wore  $928.l)!i(:  as  against  .$37:'.- 
in  each  yeai  beginning  in  1952.  and  most  likely  also  with  Canadian  415  the  same /inartcr  a  year  ago 
Each  annual  amount  retired  w-ill  Crushed  Stone  and  Electrolux.  Rol-  pcofiis  tax.  amounted  to  $1  ;;'47- 
coniprlse  Debentures  payable  in  land  Paper  has  reduced  its  Novcm-  o,;^  q,,  1  237  300  sliarcs  of  sio('>i; 


April  and  the  31st  of  October  in  Silk  preferred  against  nothing  last 
each  year.  year.  j 

(5)  The  new  Debentures  are  to  be  On  the  other  hand,  the  Bathurst 


413  in  the  same  /inaiter  a  year  ago. 
profits  tax,  amounted  to  $1,;;47,- 
260.  On  1,2:!7,300  sliares  of  stock 


.Sterling,  U.S.A.  and  Canadian  her  payment  from  last  year,  when  30  is' eqnivalen 


currencies  in  the  same  relative  cents  was  paid.  $1.09  per 

proportions  as  the  new  Deben-  There  are  a  few'  issue*  on  which  p|.Qfi( 
tures  to  be  issued  are  payable  smaller  or  larger  payments  will  be 
in  each  currency.  made  due  to  smaller  or  larger  num-  ,j|. 

(6)  New  Debentures  shall  also  be  ber  of  shares  outstanding,  htit  these  jjpfor/. 

callable  at  par,  on  due  notice  on  charges  are  in  all  cases  of  only  a  j  pxccss 
any  interest  date,  in  the  curren-  minor  nature.  ^  |  Jpp  <)  i„on 

cies  in  which  they  are  payable,  vovvmhkr  iiiviiiK\'ns  12is  p/mn 


,  .  ,  .  ,  .VOVKUBEB  I>IV1I>F.\DS 

and,  where  only  part  of  the  en- 

tire  Issue  is  called  (whether  or  Rate 

not  under  the  above  redemption  AmalEamato/l  oils  . ni 

schedule).  Debentures  to  be  re-  AnKic>Canadian  Tei.,  pref  ssj 
deemed  are  to  be  drawn  by  lot.  BeittteBmrfst’pref  !  i.r.n 

No  call  shall  be  made  for  re-  Blue  Ribbon,  pref  . 62' 

funding  purposes  prior  to  the  ^^learYpower^re"'' !  .^0 
31st  of  October  1951.  can.  Bank  of  (^ommorcp.  2.00 

(7)  The  3  %  Permanent  Stock  is  to  I  Cd"- .  , 


Rate  abb'  .Amount  I 
.04  Int.  $60,000  ! 
68''4  Q  49.01l>  i 
I.37'.j'  1}  7..162  ; 

1..10  (J  1.1,000  1 
.62 'a  y  lS.R,-.6  ; 
1.60  y  67.600  1 
I  .',0  (j  tio.noo  \ 

2.00  tj  600,000  1 


$1.09  per  share,  compared  with  a 
profit  of  $1,09  1,673,  or  88  cenl.s 
per  sliare  for  the  corresponding 
Iteriod  of  1  940. 

Hefort!  iiroviding  for  income  t;tx' 
and  excess  iirofils  tax.  Hie  profit  for 
Hie  9  nionths  amounted  to  $2,204,- 
218,  comparing  will  $1,621,573  in 
the  same  period  a  year  ago. 


B.  C.  Salmon  Pack  Likely 
To  Make  New  High  Record 


remain  undisturbed.  fdn.  Foreign  Invrstmenia  I  '20 

(8)  The  7%  Permanent  Stock  is  to  Cdn.  Inveatment  Fund  ..  .04 

bp  retired  as  at  tbi.  'list  i/f  Op-  C.dn.  In4’estor8  (.  orp . 10 

oe  reiirea  ds  ai  tne  oisi.  oi  uc  ^dn.  Oil  Company . 12'; 

tober  1941  at  120.  Do  .  extra . Ik'i 

(9)  New  Serial  Debentures,  payable  CatelH  Food  Products  ..  21 

in  ten  annual  instalments  begin-  oVst 'Breweries L .'.  L 0.1 

ning  with  1942,  and  bearing  in- 1  Conimnii  Ltd  . 01 

terest  at  the  rate  of  3-.^%  P®*’ I  SZ=nh  p"'*""  • !  i  n'l 

annum,  will  be  issued  in  an  j  corporate  Inv/^tors . 01 

amount  not  exceeding  $40,500,-  Cosmos  Imperial  20 

000  to  take  care  of  bank-loans  wstTuera'seagraZ.  pref.  1  h 

and  oilier  liabilities  and  to  pro-  Dominion  Bank  2  r.o 

vide  the  funds  required  to  pay  Uominion  Bridge  ;jo 

..  ,  .  ,  Dominion  Tar.  pref  1  .Ji'a 

the  premiums  referred  to  in  (3)  Federal  Grain,  pref  .100 

above.  General  Steel  AVares.  pref,  1  7.1 

(10)  Provision  is  to  be  made,  on  H’^rey'ii^acet  Mines  og 

a  basis  not  yet  definitely  estab-  Hollinger  Consol.  o.a 

lished,  'for  supervision  ot  the  1!:; 

!  rt  •  t  rjf  J  Howey  (joici  *’« 

C/itj  S  finsnciHl  atfuirs.  1  Humb^^rstonf*  shop . 2'> 

—  -  —I  I  __  imperial  Bank  2  rio 

rv*  •  I  1  1  Int.  MetallnduBtripp.  prof  1 . '0 

Dividends  lobe  no.  arrears  ft  00 

1 1  Per  Cent  Lower  p""  v  i  " 

_  ,  ;  International  Niekel,  pref.  1  lo 

For  November  intern.  I  tnuies  $3..60  pref.  87' a 

Leitch  Gold  oj 

'  - -  Mortgage  of  Nova  Scotia  1 .  uO 

(Continued  from  Page  1)  Neon  of  west.  Canada.  ^ 

November  carried  a  participating  on^’u/io  siiknit,  pref  i  nn 
payment  of  19  rents  a  share.  Ontario  S  eel  Pmd.  '23 

Eleven  mining  companies  will  ’  7r! 


Dividends  To  be 

1 1  Per  Cent  Lower 


(Continued  from  Page  1) 


4-  30  9  Eleven  mining  companies  will  I  1^,4 

+  ^  ’  pay  about  $1,986,000  or  30<"f  of  total.  Do  .  pref 

^ii(,  8  The  largest  items  in  this  group  will  Priv«teer  Mines 

4-  26.2  be  $492,000  on  Hollinger,  $100,000  Proprietary  Mines 

-t-  9.4  on  Howey,  $531,834  on  Int.  Nickel.  Quebec  Power 

e.raeo  on  Proprietary,  $10O,000  on  S^’^enlJ’Kwer.  pref 

64.379  Sullivan  and  $238,666  on  San  An-  san  Antonio  Gold, 

■ear’sago  tonio  Mines.  vl 

aiBoou  /  .I-  ■  ,1.  St.  Lawrence  Hour 

SI.8999  Changes  in  the  mining  group  are  no.,  pref  . 

many.  Howey  Gold’s  dividend  repre-  Slawinigan  w.  &  P  . 

+  30:?%  ®®“‘-®  ^  winter  Ifmp^soT’^Ttd.fpref 

-I  23  70  payment  having  been  made  in  De-  South.  Canada  Power. 
4-  24.7%  cember,  and  Proprietary  Mines  is  a  SO'^^Cn-^n^f  C»na<.a.. . 
Change  nowcomer  to  the  mining  list.  On  Suiiivan  Consoi  . 

*  the  other  hand,  Cochenour  AVil- |  ' 

6  012  933  1  c'  .  1  Toronto  Elevators.  .  . 


far  failed  to  make  a  declaration  to 
correspond  with  the  one  of  last 


L  nited  .AmusemenU  "A”. 

Do.,  Class  “B”  ^ 

t'nit/'d  Corporations 
I'liit'-d  t  tcel  ('or|i.,  (ircf .  . 


19.268.142 

13,801.390 


AVorking  Expenses .  128,729,822 


D.B.S. — Dominion  Bureau  of  Statistics. 


I3.04o.840 

12,661,299 


121.847.81  I 
101.337.836 


.  November.  Rirkland  Uike  tliis  year  j  Waikerviiic  Hn  •wnries . 0.‘» 

]  21  27s’oio  Ptihi  ill  Outobf^r,  and  South  Anieri-  i  Paptr  2ft 

^  ,  ,  ...  VVt-htHii,  prt^f  I  2.» 

-  can  (jold  imul  in  Scpicnihor,  while  ;  WihiU.  .M.  \.  &  JaniHs.i»r»-f.  i  ,7.ft 

Fi0.62l.oiu  I  have  been  made  by  l»ri- j i.ui 

J  I  vateer,  Sullivan  and  'I'oburn.  TpRer  |  . '* 

4  Biuo  iSf  *  t'anada.  which  paid  in  November  '  Total  . 

--  !  last  year,  lias  declaied  a  similar  —  - - 

^  481.011  I  dividend,  payable  in  December  this  L  HOAItl)  O 

1  36,609,681  Saint  .John  'ITic  11. >1  a 

(  27.171,983  rtilities  Group  |•a>nll‘llls  Miuiiimp  b,,;, 


6i)olnn(i  \  a ni'uiiv or.  —  Britisb  (  dluinbin'.s 
■'*6.60','  .‘Salmon  jiack  will  pi-nbably  cxccoil 
s8!o:'in  ii'®  1.7(1(1.000  case.s  csHinaled  at  Hie 
74!:i77  opening  /if  (he  season,  .Major  .1.  A. 

.Mnlhci'wcM.  chief  supervisor  of  fish- 
kIhtu  cries,  slates. 

11  son  pack,  which  sot  ;i  new  six- 

.11.094  .'■oo'"  mark  as  al  Ocioljcr  I,  has 
!yi4i  climbed  to  1,668.118  cases,  as  coin- 
.r,9,’!!7n  Pa''6'i  *'i  I.H6,33i  cases  packed  last 
ijfiR  >c;i  r. 

-lonnn  ’^®  ''•'^•‘'"alc  was  named  as  Hie 

■2'2n;474  approximate  v/ilnmc  to  med  the 

l7.-..oon  need:-  of  (  anada.  general  export, 
'6rb'2M  '""i  "'®  1.200,0(111  lai'C:.  for  (he 

;in,'oon  Briti.'.h  govcininciil . 
sMia  '1  here  is  ;i  |ijo|i;]bi|  |(  y ,  anord 
4.-.,’2R2  ing  *'■'  i-anncrs.  that  Hn-  (i-til  pack 
“ifi'noo  " *’®  ’*’®  ’’■''i'®®'  a  n'l'obcr  of 
looiooii  years,  and  may  even  cxipcd  2.ooo. 
^.i.ono  000  cases.  .Already  it  i,",  near  the 
'td'”!)!)  P.'Oiniatc  and  Hic  season  docs  not 
i.i4!T6i  entirely  close  until  the  end  of  No- 

7i’p2i 

.A;iL8.')4  Pig  packs  of  recent  years  arc 

86,.307  2,221,000  cases  for  1930;  I.SflO.oi, 
1O200  eafO-s  for  1936.  and  1,707.000  cases 
in  1938. 

4.700  _ _ 

10.000 

’g  gJS  Anthracite  Reported 
mx  To  Find  Belter  Demand 


n4!79.3  Anthra.ritc  is  benefiHing  from  the 
i:h,299  high  level  of  business  activity  in 
68  7?i0  yoveral  w  ays,  according  to  Stand- 
162',166  ard  /t  Poor’s  Forp.  Asl*!*  from  the 
*’()'ooo  ^'ininlus  to  demand  from  higher 
iM).'i2  consumer  incomes,  c/  ndiHons  in  the 
417.215  industry  have  lieeu  improved  matc- 
18'48?2  '’'ally  as  a  result  of  Hie  restricted 
80.000  com))etition  from  other  fuels.  Coke, 
iti'sa!)  oxaniple,  i.s  lioing  diverted  from 
uiibooi)  housoliold  lo  iiidiistiial  uses  and. 
.5r.,noo  In  certain  localities,  shorta,ge.s  of 
27!(is8  bituminous  coal  are  forcing  Hie 
.‘.'6484  ml/siitiition  c-f  antliracite.  Finally, 
fi’sv'i  'ransl/'r  of  oil  tankeis  to  Brit- 

I8i7:ii)  isli  s/.rvice  l/as  lirouglit  about  a 
II, ('47  iiii(.aten/‘d  slioila.ge  of  fjnd  oil  in 
n’,;l75  *1“'  6asl  Hie  principal  markel  for 
25, 000  aiiHiiacile  —  inirnc'ii;',  coiisuiiK'rs  lo 
plan  lo  ii.se  tiiiHiracit/i  in  iiioie  iii- 
..iii.iiG  si;inc/‘s  Ilian  oHicrwisi'  wo'ald  be 
•  '  Hic  case. 


MAKlTI.Mi:  ItOVItll  OI  TI.VVOi; 


6,609,681  '  ■  Saint  John  'I'be  41. xi  annual  meet-  , 

rtilities  Gniiip  |•aynlellls  .Maniimp  Board  of  Tiadci'.''*^^  ' 

9,437.696  1  Eight  Utility  companies  are  sche-  w  ill  bo  held  in  Monclon  on  .Novciu- i ' 
I  dulcd  to  pay  about  $998,000  during  [ber  20  and  will  be  llic  first  meet  ing  |  securities 


The  I'ioaiiciiil  Tiiii/vs  reache.s  a 
(  hiss  of  peoph*  who  iir/'  inlerc.siP/l 
ill  and  tilde  lo  buy  iii\estmenl 
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On  Consumers  *  Gas  Ronrri 


r.  S.  CORRIGAN; 


HERBERT  HORSFAIJi 


STEEL  COMPANY 
OUTPUT  DOUBLE 
PRE-WAR  PEAK 

Demand  Continues  to  Run 
Ahead  However  and  Back¬ 
log  Expands 

NEW  FURNACE  STARTED 


In  spite  of  the  fact  that  the  pro¬ 
duction  of  steel  ingots  by  the  Steel 
Company  of  Canada  Limited  has 
reached  a  level  of  double  the  pre¬ 
war  peak  production  rate,  the  accu¬ 
mulation  of  unfilled  orders  is 
greater  than  ever  before,  according 
to  a  short  statement  on  operations 
by  Ross  H.  McMaster,  president  of 
the  company. 

The  demand  for  steel  in  the  vari¬ 
ous  forms  in  which  it  is  manufac¬ 
tured  by  the  Company  is  still 
greater  than  can  bo  satisfied  at  the 
present  time,  Mr.  McMaster  state. 

The  new  blast  furnace,  which  has 
been  constructed  under  an  arrange-  i 
ment  made  with  the  government 
was  blown  in  on  September  13  last. 
Results  to  date  have  been  excellent, 
and  as  tlie  new  furnace  is  the  lar¬ 
gest  in  Canada,  with  a  rated  dally 
capacity  of  approximately  850  gross 
tons  it  will  prove  of  timely  aid  in  ; 
adding  to  the  country's  output  of  I 
pig  iron,  states  Mr.  McMaster. 

The  expansion  in  basic  steel  oper- i 
ations  has  involved  expenditures  of  | 
an  important  character  to  provide 
ancillary  services  such  as  increased 
motive  power,  extended  facilities 
for  mold  preparation,  chipping  and 
.scarfing,  fuel  oil  storage,  as  well  as 
additional  finishing  machinery. 

In  spite  of  delays  in  delivery  of 
essential  equipment,  the  company's 


wholly  owned  subsidiary,  Ontario  ^ 

iVacliufg  the  ^anOcipated  d^alty^pro-  ^HORT.  director  and:  officer  of  the  organualion  and  uu- 

dnrtinn  nf  ^  nnd  4  Hh^n  Kcncral  manager  of  Lake  of  the  i  der  his  direction  It  grew  from  a 

Mines  Onentions  sfartnH  in  limn  Milling  Co..  who  was  naiiicd  i  handful  of  men  with  few  facilities 

and  have  been  improving  steadilv  director  of  the  company;  to  an  organization  of  over  500  em¬ 
it  is  sLte^oZut  of  thrlm^^^  meeting.  ha.s  ,  pi„yecs  with  extensive  air  fields 

nlatp  mill  hnu  imnrnvnH  mnnihiv  otitstaiiding  figuro  ill  the  :  and  ciiuipiueut  in  Canada  and  New- 

"v-r;*"'’,  •'  r--  ..\'r 

,.r.v,d,.g  S..C,  ,„r  other  pro.tdeot  SirS'enSe™!' r^.t./lhc  ..rt!; 

In  connection  with  Mr.  McMas-  Canadian  National  Millers ^  Ministry  of  Aircraft  l-rodnction 

- :  to  the  Secretary  of  State  for  Air 

!  of  tlic  United  Kingdom  and  the  or- 


DDAr'DCCC  installation  of  additional 

I  KIIIlKp.^^  |||A|Jr.  equipment,  orders  for  which  have 

•  aswatuh/v/  :  already  been  placed  under  the  gov- 

'  RUBBER  COBIROL 

- 7-  ductlon  early  in  1943  and  provision 

i  Civilian  Uses  of  Rubber  to  Be  '  already  been  made  by  company 
D  j  JO  D  c  I  engineers  and  the  contractors  to  pro- 

Keduced  By  dOVc  Betore  ,  vide  for  the  extensions  with  the 

Next  February  :  minimum  loss  of  time,  waste  or  ef- 

:  _  !  fort. 

,  .  i  When  completed  the  output  of 

I  Ottawa  Reporting  siibsiaiUial  Canada's  first  plant  to  produce  ny- 
;  progress  m  the  conservation  pro- !  yarn  for  textile  purposes  will 
;  gr.im  lioing  adininistci  ed  hj  the  Rub- ;  upwards  of  one  million  pounds  of 
,  her  Advisory  Committee,  appointed  |  yarn  a  vear 
j  in  September  last,  .Man  II  William-  ‘  *.  ' 

son,  Controller  of  Supplies.  Depart-  :  «  t  •.  1  •  n 

i  incut  of  Miiniiion.s  and  Supply,  paid  |  Ullltecl  (jraui  rrotlts 
I  tribute  to  Canadian  manufacturers'  Lower  in  Past  Year 

;  and  proccssers  of  rubber  who  have  '  ______ 

;  co-opevaled  in  every  way  to  curtail  -co 


Reduced  By  30%  Before 
Next  February 


United  Grain  Profits 

Lower  in  Past  Yetu* 

Winnipeg  —  .Net  profit  of  >248,769 
for  the  fiecal  year  ended  -July  31 
was  reported  by  United  Grain  Grow- 


:  retalimvs,  ami  to  broaden  ‘the  fidii  of  |  i 

=  f  l  The  director.^  report,  presented  by  ' 


Toronto  Bureau  The  Financial  Times 

Toronto. — At  a  meeting  of  direc-’  director  of  the  North  American  I.ife 
tors  of  The  Consumers’  Gas  Com-  Assurance  Company,  the  Canada 
.  ,r,  .  T-.  o  r.  J  '  I’ermanent  Mortgage  Corporation, 

pany  of  Toronto,  K  S.  Corrigan  _ 

and  Herbert  Horsfall,  both  of  Tor- j  the  Uritisli  North  Western  Fire  In- 
onto,  were  elected  directors  to  fill  surance  Comiiany  and  ttie  Security 
vacancies  on  tlie  board  caused  by  ■  National  Insurance  Comiiany.  1 

the  resignation  of  A.  R.  Auld  and  j  Mr.  Horsfall,  wlio  is  a  civil  en¬ 
tile  death  of  General  C.  H.  Mitchell.  ■  gineer.  is  president  and  managing 
Mr.  Auld  had  been  a  director  of  the ‘director  of  the  Canada  Wire  and 
company  since  1924  and  General  ('able  Company,  president  of  the. 


and  working  assets  at  >12.526,988 


Mitchell  since  1938. 


Lake  SI.  Jolin  Tower  Taper  Coin- 


IVIr.  Corrigan,  wlio  is  vico-presi- 1  I'any,  vice-president  of  tlie  LeasiUi- 
dent  and  general  manager  of  Gen- j  Knginei'ring  Company  and  a  direc - 
eral  Steel  Wares,  Limited,  is  also  a  1  tor  of  Ceneral  Steel  Wares,  Limited. 


it  Is  stated-  Output  of  the  new 
plate  mill  has  improved  monthly, 
thereby  increasing  the  problem  of 
providing  steel  for  other  essential 
needs. 

In  connection  with  Mr.  McMas- 
ter's  report,  it  is  interesting  to  com-' 
pare  steel  production  figures  in 
Canada  as  a  whole.  The  production  i 
of  steel  Ingots  in  September  in  all 
Canadian  plants  was  200,559  tons 
against  164,515  tons  In  September 
last  year  and  124,384  tons  in  Sep¬ 
tember  1939.  The  cumulative  total 
in  the  first  nine  months  amounted 
to  1,749,056  tons  against  1,464,548 
tons  In  1940  and  937,693  tons  in 
1939. 

Pig  Iron  production  in  September 
was  111,757  tons  against  105,020 
tons  in  September  of  last  year,  I 
while  the  cumulative  total  in  nine  j 
months  was  945,108  tons  against 
839,456  tons  last  year  and  487,896 
tons  in  the  same  period  of  1939. 


NEW  CHEMICAL 
DEVELOPED  HERE 


i  ganizaticii  is  now  Imown  as  "Tlie 
I  Royal  Air  Force  Ferry  Command." 

i  AI.FRED  O.  iniATIlUR.  who  ha.s 
'  been  appointed  a.s  c'iiicf  of  the  In- 
I  stalmenl  Buying  Division  of  the 
I  Wartime  I’riccs  and  Trade  Board, 

I  was  formerly  Canadian  mauager  of 
!  the  General  .Motors  Acceptance  Cor- 
'  poration.  A  tiative  of  Gttelph,  Out., 
j  he  served  witli  the  .■\cccptance  Cor- 
J  poration  for  IS  years.  Trior  10  liis 
appointment  to  the  .staff  of  the  War¬ 
time  Trices  and  Trade  Board,  he  liad  j 
been  for  a  brief  period  with  the  For-  : 
:  cigii  Kxcliangc  Control  Board.  I 


new  company  ate  .1  A.  Rafferty,  1  sixteen  months  of  war.  When  chairman  of  the  Ontario  Securilies' 
chairman  of  the  board  of  directors;  '  appointed  by  Lord  Commission,  and  will  serve  as  gen- 

L  T  P  thou  Minister  of  Air- 1  eral  assistant  to  K.  0.  Burton,  Ad- : 

W.  ’  McLaughlin  H.’  W.  .XlftheCnJ Production  in  the  Unitei  j  mini.stralor  of  Retail  'riade.  parti- : 


vice-presidents  and 'directors;  .1.  R  I  representative  in  ;  cularly  to  organize  and  supervise 

H.  McCarthy,  secretary;  J.  A.  Fuller,  i  Pn'^ed  btates  and  (  anada.  .Mr. ;  he  .sy.^veni  of  regional  and  local  of- 
treasurer  j  Long  was  invited  by  .Mr.  Wilson  loilices  throughout  (anada.  He  has, 

' _ _  i  become  his  assistant  and  has  served  b^cn  given  leave  of  absence  by  the  I 

jin  that  capacity  ever  since.  One  of  j  government  of  Ontario  to  serve  in 
QI  EBEC  rOWER  I  his  principal  aecomplisliments  was  j  this  important  rapacity.  ! 

At  a  special  meeting  of  sharehold- | ‘“  connection  with  "Atfero”,  tlie  or  |  Born  in  Wallaeehurg,  Ontario,  50 
ers  of  Quebec  Power  it  was  decided  8:anization  .set  up  under  the  general  ;  years  ago,  Mr.  Whiteliead  is  a  grad- 
to  leave  at  12  the  number  of  direc- | ‘I't'cct ion  i  f  Lord  Beaverbrook.  Sii  ;uato  of  Queen's  Fniversity  und 
tors.  Previously  the  hoard  was  com- '  Beatty  and  Hie  Canadian /Isgoode  Hall.  Calleil  to  Hie  Ontario 

posed  of  14  members  but  two  va- :  Pacific  Railway  for  ferrying  .Ainer  Bar  in  191.7  lie  left  Hie  practice  of 
canciCkS  were  caused  by  the  recent  tcan  bninbers  to  Hie  Fniied  l\ing-  law  to  serve  overseas  wiili  Hie 
deafiis  of  Senator  D.  O.  L’Esper-  dom.  When  .Mr.  Wilson  assumed  re-  ItliiHi  Baitalion  C.IC.I'.,  later  liecoiu- 
ance,  of  Quebec,  and  layrne  W’eb- ' -sponsibility  for  tliis.  organizal ion. ,  ing  a  company  ci  ininatider  of  Hie 
s ter.  Of  Montreal.  [.Mr.  J,oug  became  chief  executive  ■  8H1  Baitalion.  , 


th  i,,  I  .'  .1  p  li  ,1  J  '  profit  was  $374,241  xvhilc  operating  I 

he  nditstr.v  the  (  on  roller  added.  the  year  was  $1,249,161.  j 

Is  at  present  engaged  on  a  wide-  |  _ 1_ _ ___i _ 

I  spread  study  leading  to  the  climin-  r-"  j*  l  1  r» 

'alion  of  certain  sizes  and  lines.  Canadian  Wirebound  BoxeS 
'i  iie  reduction  in  the  cousiinipHon  [Expansion  Program 

ot  cnulc  rubber  for  civilian  use  was  _ ** 

J  .HinollllctvI  on  Sciltcmbei  i.{.  I  he  in-;  Toronto  Bureau  The  Financial  Timet  ' 
itial  cut  of  10  percent  was  made  this  Toronto  -  Canadian  Wircbouud 
inonin.  while  additional  five  Percent :  manufarturera  of  wlre- 

rcdiiriions  w,n  be  effeetc.l  each  hound  boxes,  corrugated  cartons., 
month  until  I  ebniar.v,  191.,  to  bring  p„-..  has  additional  equipment  for! 
the  amount  of  rubber  proces.sed  for  -,,0  production  of  corrugated  board 
r^vilian  tisc  down  to  .0  percent  of  ^,rder  which  is  expected  to  be  in 
'the  monthly  averaco  processed  dur- ;  ,,ar1y  in  January.  The  com-; 

I  mg  the  1«  moptbs  ended  May  31,  pa^y  erecting  a  second  storey  to 

ills  corrugated  board  division  to  in- j 
j  crease  the  floor  area  by  nearly  one  ' 

Can.  Industries  to  Increase  affcs.  j 

r-  e  iki  Kt  1  ¥>1  I  This  new  expansion  follows  close! 

Facilities  or  New  Nylon  Plant  on  another  important  building  pro-  ' 

- -  i  gram  Just  completed  in  the  com-  I 

Spurred  by  flie  urgent  need  of  the  i  pany's  wirebound  box  division  which  | 
government  of  increasing  supplies  of  i  provided  for  plant  rearrangement  I 
nylon  yarn  for  war  purposes.  Can-  '  and  a  heavy  installation  of  new  , 
adiaii  Industries  f.imited  has  decided  equipment.  j 

to  undertake  further  capital  oxpen-  '  - - 

diturcs  of  one  million  dollaris  to  in-  !  ThomaS  BigWell  Elected 
crease  the  production  facilities  of  Us'd  •  j  »,  f  D  I  * 

nylon  plant  now  under  construction  '  rresident  Ot  t..ons  Oakeries  i 

at  Kingston,  Out.  i  - 

In  order  to  meet  the  demands  of  Toronto  Bureau  The  Financial  Timr. 
the  Controller  of  Supplies  for  in-'  Toronto. —  Consolidated  Bakeries  a 


yniL  Wjoij^  Dinow 


....  liow  YOU  want  to  leave  voiir 
property,  but  the  law  may  not  agree 
with  you  unless  you  leave  a  Will. 
Decide  also  to  whom  xoii  will  leave 
the  task  ol  settling  aiul  managing  your 
estate.  Remember  that  there  arc  im¬ 
portant  reasons  why  modern  Trust 
Services  arc  being  so  wiilely  used.  Dnr 
long  experience  may  be  ol  value  to  v'oii. 


Alonli  „Triisl 

LSTABLItiMtO  1  B  H 'J  hompany 


HEAD  OFFICE;  511  TLACE,  U'AK.vtFs,  .'\ON TRI  Al. 
Vaid-up  Capital  and  Rt^eri'e:  S 


In  order  to  meet  the  demands  of  Toronto  Bureau  The  Financial  Timr. 
the  Controller  of  Supplies  for  in-  j  Toronto. —  Consolidated  Bakeries  as  a  director  of  the  company.  'I'lic  u.sual  quarterly 
creased  production  as  rapidly  as  ^  of  Canada  I.td.  announce  that  Rob-  Thomas  Bigncll,  fornierlv  eastern  15  ceni.s  per  sliare  lia.s 
possible,  the  company  has  given  a  ert  Mc.Vlullcn.  president  and  gen-,  .....  .  ,  .  u  1.1  i 

u  1  1  *  .u  ~  .1,/.  I  divisional  manager,  lias  hceii  elect-  cd,  p;iyalilc  .iiirniary 

go  ahead  order  to  the  contractors  to  oral  manager  of  the  company  for  ” 

add  an  additional  35,000  square  feet  j  the  past  12  years,  is  retiring  from|^*^  president  to  succeed  .VIr.  .Vic-  sliareticlu'cr.s  of  record 
to  the  mamifacturing  area  to  provide  these  positions,  but  will  continue  '  .Mullen.  ,18. 


(li\ideud  o 
lecii  deciui' 
19  12.  !• 

I  leci'otnhe 


I  D.  V\'.  A.MBRIDGE,  who  has  been - 
.appointed  dircetor  of  the  Shipbuild-; 
ling  braneli  of  the  Department  of' 
I  .Vliinitions  and  Supply,  w.as  edneated 
I  at  Ixiwer  Caimda  College  and  Me-  ' 
Gill  Fniversity.  From  1916  to  1919.  | 
he  was  on  active  service  overseas ' 
I  wiili  tlie  25t'li  Battery.  Canadian; 

— -  Association,  he  has  continued  in  '  Field  ArtillPry.  2nd  Divi.sioii.  I'ol- j 

Shawinigan  Chemicals  to  Par-  more  recent  years  connected  with  lowing  his  return  to  Canada  lie  grad- ' 
.....  f,  J.  this  association  as  honorary  presi-  uated  in  192:5  from  McGill  Fniver-' 

tlCipate  m  INew  C-anadian  dent,  in  1930  he  represented  Can-  piiy,  Montreal,  in  e’.ieniical  luigineer- ' 
Company  ada’s  millers  at  tlie  Imiierial  Con-  ing.  In  1928  lie  wa.s  appointed  gen-' 

fereiice  in  London,  in  a  consultant  eral  siiperiniendent  of  ilie  .\nglo 
capacity,  and  in  1932  also  repre-!pulp  ;ind  I’apor  Mills  l.irnited,  Qiie- . 
A  new  plant  is  now  being  erected  sented  the  milling  coihpanies  at  tlie!  bee  City,  and  in  19:13  assistant  .gen-, 
at  Shawinigan  F’alls,  Quebec,  for  the  imperial  Conference  in  Ottawa.  He  I  oral  inanuger  of  Hie  Anglo  .New- : 
pnrpoi^c  of  inanufaeturing  polyvinyl  ;  prepared  and  presented  tlie  brief  ■  foundpind  Development  Co.;  .some  1 
rhloride  resins,  by  Canadian  Resins  |  for  Canadian  milling  companies  lie- :  Hme  later  lie  assumed  the  same  posi-  J 
and  (  hemicals  J.imitcd,  a  company  fore  the  Dominion  grain  tuiqiiiry  tion  witli  tlie  Ontario  Taper  Com- 
jointly  owned  by  Sliawinigan  Chera- j  about  two  years  ago,  and  was  on  pany  of  'I'liorold.  Out.;  wliieli  eon-; 
ienls  limited,  .Montreal,  and  Union  j  the  advisory  committee  to  (lie  Can-  trols  large  paper  mills  al  Bale 
C  arbide  and  Carbon  Chemicalis  Cor- 1  atjian  V\’hcat  Board  formed  b.v  Iho  C'omeau.  I’.Q..  and  'I'liorold.  He  lias 
jioratiou.  New  \ork.  |  Bennett  administration  in  .Septem-  lieen  loaned  10  Hie  Depariment  by  1 

TroducHou  js  c-xpeefed  to  start  in  1  ber,  19:55.  Hie  Ontario  I’.iper  Company.  | 

Hie  spring  of  1942,  of  Vinylite  brand  I  l\lr.  Short  became  associated  with  j  -  ; 

resins,  consisting  principally  of  1  the  milling  industry  in  I  fi  1 9  as!  [,  j  VDIUTOR  A.MVOT  well- 

j  Unow n  ' iiidus't l  ia  1  ist  of  Qucbee  (  it y. ' 
vinyl  chloride  and  vinyl  acetate.  Kioiir  Mills,  lAd.  In  1  925  he  he- 1  ,  ,  ,  Mnooinfe.l  of 

The.se  resins  arc  exceedingly  strong  came  general  manager  of  the  com- ;  Banqne  Canadiciine  Naiionale 
and  tough  and  are  resistant  to  wa- !  pany  when  it  was  taken  in  ««  -^"b- ! .  '  ‘ ‘‘.V 

ter.  alcohohs.  acids  and  alkalies,  and  j  gjdiary  of  Lake  of  the  Wood.s  Vlill-  ‘  .mceed  the  late  .tnatoi  t.  ). 
many  organic  chemical  compounds,  j  jpg  j 

and  their  high  degree  of  chemical  jp  1929,  Mr.  Short  was  named! 
inertnc.sfi  makes  them  particularly  1  aalarled  president  of  the  Canadian  j 
valuable  in  applications  w'hcrc  re-  National  Millers  Association,  hold-! 
sistance  to  corrosion  from  water  jpg  this  office  for  two  years,  in! 
and  ehcmioals  is  desired.  1931  lie  was  made  assistant  getter- 1 

Under  present  conditions  the  chief  al  manager  of  Lake  of  the  Woods  i 
use  for  these  synthetic  resins  is  for  Milling  Co.,  and  in  August,  1932.  j 
electrical  insulating  compounds  general  manager.  He  was  elected  a  1 
where  they  are  particularly  valu-  director  of  the  company  in  1936. 

able,  because  unlike  rubber,  which  _ 

iis  the  material  mo.st  commonly  used  i _ 

for  this  purpose.  Vinylite  insulating  HAROIA)  M.  LONG  who  has  be 
compounds  will  not  burn  or  oxidize  appointed  as  special  assistant  to 
and  have  the  additional  property  of  ^I'aister  of  Finance  Ilslej,  as 
resisting  attack  by  oil  or  ga.soiine.  with  conspicuous  success  in 

VV'hen  plasticized  and  fabricated  in-  i  organization  of  several  aspects 
to  sheeting  and  film,  Vinylite  plas- '  war  program,  and  is  011  loan 

tics  find  ready  uses  as  protective  ^t'om  .Morris  W.  VVilsou.  jiresident , 
cove'rings.  Cloth  coated  with  Vinyl-  of  the  Royal  Bank  of  Canada,  who  i 
ife  is  used  for  water  proof  clothing,  chairman  of  the  British  Supply  | 
tents,  and  tarpaulims.  Other  uses  for  I  Council  in  North  America.  .Mr.  j 
Vinylite  plastics  are  in  the  manu- |  special  duties  will  be  to  as- 1 

facture  of  a  wide  variety  of  articles  j  sist  the  .Vlinister  and  the  Wartime 

in  foiumon  everyday:'  use,  such  as  |  Prices  and  Trade  Board  in  setting 

raincoats,  shower  curtains,  wallets,  I  up  the  organization  whicli  will  be  j 
belts,  suspenders  and  even  uppers  I  required  to  admnister  the  price 

for  shoes.  I  ceiling  policy.  As  soon  as  this  work  ,  Lesperance,  is  president  of  Domiii- 

ClokSely  related  to  this  group  of '  is  completed,  he  will  return  to  Mr.  1  ion  Corset  Co.,  Ltd.,  Quebec  Taper . 

resins  are  the  polyvinyl  acetal  re- !  Wilson’s  organization.  'Box  Co.,  lad.,  Canada  Corset  Steel  ■ 

sins,  which  were  developed  at  Sha- 1  Mr.  I.ong,  who  is  vice-iircsidcnt  &.  Wire  Co.,  Compagnie  de  i’lace- ' 
winigan  F'alls  by  Shawinigan  Chemi- j  of  Shipping  Containers,  cornigatcd  nients  St.  Ceorges  l-tee.  Coiiipagnie 
cals  Limited.  These  are  now  raanu- 1  paper  manufacturers,  and  presidciii  ^  <  liarcst  lai'e,  CompngnU'  Aiiiyoi  ■ 
faciured  on  a  large  scale  in  the ;  of  H.  M.  liong,  lyimited.  representa-  Ltee,  and  Compagnie  Dorcliesler ' 
United  States  and  have  two  princi- i  lives  in  Canada  of  Hie  Britisli  Steel  ;  LI ee.  .Mr.  .Vmyot  is  also  vice-pre- 
pal  uses,  as  the  inter-layer  and  bond-  Industry,  was  loaned  by  his  com- '  sidont  of  General  Trust  of  Canada, 

Ing  medium  used  in  the  manufacture  panics  for  war  work  on  October  1,  and  dirrctDi-  of  Caisse  d'lOconoiiiic 

of  safety  glass,  for  which  purpose  hIs  first  year  Job  was  as  na- :  .Notic-Ihimo  de  Qiieticc.  He  is  also 

they  poskse.ss  unchallenged  superior-  tional  chairman  of  the  fir.st  nation- 1  p.'ist  president  of  Canadian  .Manu- 1 
ity  over  any  other  material,  and  as  a|  ■y'.M.C.A.  War  Services  campaign  facttirers,  Quelicc  ilivisioii. 

insulation  in  makiiig^  magnet  wire,  ibis  coniieittion  lie  visited  every  - - 

where  their  clastieit.y.  durability  ^jfy  Canada,  and  .set  up  an  or-.  boy  B.  WIHTKHKA D  K.C.,  wlio' 
and  resisiancn  to  abrtTsion  are  parti-  ganizatlon  Avhifh  rollertod  $1.500,- i  has  boon  made  Deputy  .Adininistra- | 
lularly  yaltiable.  ^0^  ppace-tinie  ser-  tor  of  Belail  'I'rade  under  the  War-' 

The  officers  and  directors  of  the  u.jppg  Oip  A'.M.C.A.  during  the  time  Trices  and  'I’rade  Board,  is. 


f— - ' 


What  an  Agency 
System  looks  like 


1  Metropolitan  Ufa  fnsuranct  Company 

•  has  nearly  20,000,000  policyholders 
in  Canada  and  the  United  States.  To 
.serve  these  policyholders  in  their  own 
localities  rcijuires  a  higlily  efficient  sys¬ 
tem.  'I'hc  one  wliich  experience  has 
shown  to  be  tlic  most  effective  and 
economical  is  known  as  the  Agency 
System. 


2  This  Is  the  ’lower  of  MetrojHtli tan's 
'  1  lomc  Office  buikling  in  New  T'ork 
City.  'I'hc  hciidqu  irters  tor  Metropoli¬ 
tan’s  Agency  Sv.stcm  are  located  in  this 
buikling.  In  adilition,  tiicrc  arc  two 
llc:id  Offices,  one  in  Ottawa,  Canad.i, 
and  the  otiicr  iii  S.m  I  raiicisco,  C.di- 


2  To  facilitate  its  field  activities.  Metro¬ 
politan  h.is  divided  C.in.ida  ami  the 
United  St.itcs  into  10  geographical  Ter¬ 
ritories.  I'.acli  is  hc.idcd  liy  a  .Stipcrin- 
tciiilcnt  ot  .Agencies  wlio  h.is  .supervision 
over  fickl  scrx'icc  to  policyholders,  the 
conscrv.'itioM  ot  existing  life  insurance 
and  the  I’roiiuction  ol  new  business  in 
liis  territory 


K  Scenes  such  as  this  educational  meet- 
'  ing  for  Metropolitan  field-men  arc 
common  in  District  Offices.  Field  Train¬ 
ing  Instructors,  wiio  assist  in  tliis  edu¬ 
cational  work  to  improve  Metropolitan’s 
service,  operate  from  the  Home  and 
Head  Offices,  but  in  the  field  they  work 
under  the  Superintendent  of  Agencies  of 
tlic  'I'crritory  to  wliich  they  are  assigned. 


C  The  assistant  managers  in  each  Di.s- 
trici,  besides  tlicir  office  work,  lielp 
to  train  the  agents  to  serve  existing 
policylioldcrs,  anah/e  insurance  needs 
and  sell  insurance  to  fill  tho.se  needs. 
'I'hcy  arc  almost  constantly  in  the  ImcUI 
and  try  to  visit,  with  the  agents,  as 
many  policyholders  as  possible  in  the 
District  at  least  once  a  year. 


4  This  shows  a  typical  District  Office, 

•  often  called  the  hub  of  the  Agenev 
.System.  'I'erritories  arc  divided  into 
Districts,  each  in  charge  of  a  manager 
who,  in  addition  to  his  otlier  duties, 
supervises  tlie  work  of  the  agents.  The 
District  Office,  with  its  manager,  assist¬ 
ant  managers,  agents  and  office  clerks, 
might  be  called  a  “service  station’’  for 
policyholders  in  tlicir  own  localities. 


7  Districts  are  divided  into  smaller 
*  '  areas  known  as  Debits,  caclt  in 
dtarge  of  an  agent.  He  is  responsible  for 
.service  to  the  fiolicyholdcrs  living  in  his 
Debit.  The  size  of  a  Debit,  as  well  as  of 
a  District,  is  the  result  of  what  experi¬ 
ence  lias  shown  to  be  the  most  efficient 
operating  unit  in  the  light  of  local  con¬ 
ditions. 


2  Metropolitan  lum,  in  Canada  and 
'  the  United  Statc.9,  aliunL  p.i.tKM) 
iigeiils,  2.5tMi  assisl.'int  ni;inagers 
atnl  So()  nianagcrs,  as  welt  tis  5,700 
otTicc  clerks.  'I'lirougli  them  the 
Company  maintains  direct  tmd 
constant  contact  with  policyholders 
. . .  one  of  the  chief  means  of  seeing 
that  Metropolitan  policyholdcrsarc 
served  faithfully  and  well. 


TAis  it  Number  in  a  teriesof  advertisements  designed  to  give  the  public  a  clearer  understanding  oj  how  a 
life  insurance  company  operates.  Copies  of  preceding  advertisements  in  this  series  will  be  mailed  upon  request. 

Metropolitan  Life  Insurance  Company 

(  4  MliTVAL  COMPANY) 


.VEIT'  YORK 


Frederick  H.  Ecker,  chaiulx.v  or  thk  boaro 


Leroy  A  .Ltneoin,  riKsniENT 


(:an.4Di.\n  he,\d  office,  o’ttawa 
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PRIVATE  BUILDING 
RECORD  UP  40% 
OVER  LAST  YEAR 


Detroit  Convention  Told 
Canada’s  Housing  Act 
Development 


of  I 


Canada’s  Balance  of 
Payments 

I  rnm  The  Monthly  Letter  of  The  Royal  Bank  of  Canada 


Saskatchewan  Butter  Output 
Shows  Substantial  Increase 


STRICT  LICENCE  SYSTEM 


'flip  restrictions  which  Canada 
has  placed  on  new  construction 
and  the  licensing  system  which 
{•nrtails  "practically  all  hnildinc 
except  that  directly  connected  with 
the  war  effort."  were  exiilaincd  to 
the  recent  meeting  of  the  Homo 
Iluilders  Institute  of  America  bj 
I’.  \V.  Xicholls.  .M.It.A.I.t  . 

Mr.  Xicholls.  who  is  director  of 
Itonsins;  with  the  Department  of  Fi¬ 
nance,  pointed  out  that  licenses  must 
be  obtained  by  anyone  contemt)lat- 
ins  new  con.strucUon  of  buildings 
or  installation  of  machinery.  Hut 
he  emphasized,  that  there  arc  im¬ 
portant  general  exceptions.  .And 
among  these  arc  (I)  private  dwell- ^ 
ings.  and  (2)  buildings  used  solely  I 
for  human  hjvbitiition  and  contain¬ 
ing  not  more  than  three  self-con¬ 
tained  dwelling  places. 

.\o  license  is  reuuircd  for  CD  ' 
extensions  or  repairs  not  exceeding 
in  cost  S2.r>b0,  nor  foi-  (4)  new 
buildings  not  exceeding  in  cost 
$111,000.  provided  such 
is  not  an  extension  to 
plant  or  building. 

The  meeting,  a  feature  of  the  an¬ 
nual  conxention  week  of  the  Xa- 
tional  .Association  of  Itcal  Dstate 
Hoards  in  [letroit.  was  well  at¬ 
tended  b.x  CanadiHii  as  well  as  Am- 
enean  house  builders  and  the  study 
of  measures  used  by  Canada  in 
dealing  xviib  current  problems  was 
one  of  the  features  of  the  conven¬ 
tion 

Canada  exempts  from  its  war¬ 
time  license  requirement  buildings 
and  machinerv  for  use  in  primary 
iniliistries  such  as  farming,  logging, 
mining  :ind  fishing.  Director  Xicolls 
said.  In  con.iunction  with  the  licen¬ 
se  plan  Canada  has  a  priorities  plan 
curtailing  supplies  for  civilian  use 
of  such  metals  a.s  aluminum,  eop- 
per.  nickel,  zinc,  and  steel. 

Some  significant  data  that  .'Ir. 
Xicolls  told  the  home  builders  from 


The  III  III  estimate  of  i  anad.!'.-; 
I  balance  of  payments  rcccnily  re¬ 
leased  by  file  Dominion  Hureaii  of 
Statisties.  is.  as  a  result  of  the  con¬ 
trol  by  Ctinada  of  all  traii'aclions 
invoUitur  foreign  exchaugc.  the 
I  most  iiui horiialiv e  statement  on  this 
.  subject  that  it  has  been  iiossibh  to 
comiiile.  Previous  statements  wen 
of  necessiiy  calculatt'd  Irom  incoiii- 
‘  plete  data,  supplemeiited  b>  csti- 
nuites  based  on  inueli  .smaller  sam¬ 
ples  than  those  non  axail.ible.  While 
as  aeciirate  ;is  most  csiiniatcs  of  in¬ 
ternational  balances  compiled  in 
•  other  countries  they  did  not  have 
the  underl.xing  aiiiliority  of  the  pre.s- 
ent  statement,  llie  most  outstanding 
change  resulting  was  liie  downward 
revision  of  ihe  Ifll!;)  ftixonrable  bal- 
lance  from  the  loiiri.si  trade  from 
$lfi.v  million  to  $78  million.  This  :ic- 
eounts  for  the  reduction  of  the  lue- 
liminary  estimate  of  the  favourahic 
balance  on  current  account  in  I  mill 
from  $20fl  million  to  .$l.;7  million. 

Changes  shown  for  into  in  the 
various  current  iind  capittil  ticconnt 
items  reflect  to  a  large  extent  the 
liressure  of  war-time  needs  and  the 
efforts  the  British  and  Canadian 
governments  are  making  to  adjust 
international  transactions  to  the  dif¬ 
ficult  conditions  now  iirevailmg. 
building  Canada's  increa»singly  .strong  [losi- 
present  tion  on  current  account,  which  was 
;  capable  of  supporting  a  correspond¬ 
ingly  larger  outflow  of  capital,  is  a 
source  of  considerable  satisfaction 
as  it  xvent  far  towards  offsetting  the 
inevitable  drain  on  exclmnge  re¬ 
sources.  In 

on  current  account  amoutited  to 
$1711  million,  a  very  considerable 
gain  over  the  previous  year's  bal¬ 
ance  of  $127  million.  In  all  probabil¬ 
ity  this  approaches  an  all-time  re¬ 
cord  a.s  earlier  balances  reflect  tbe 
error  iti  tourist  trade  estimates. 

.As  a  result  of  financial  develop¬ 
ments  arising  from  the  war.  transae. 
tions  with  the  sterling  area  and 
those  with  the  rest  of  the  world,  i.e.. 
on  a  I'nited  States  dollar  basis,  were 
segregated,  with  separate  totals  for 
Great  Britain  and  for  the  I'nited 
States.  Current  account  balances, 
thus  divided,  were  as  follows; 

l\1iIlion.«  of  Canadian  Dolt 


Ucgimi.  September's  output  of 
creamery  butler  in  Saskatchewan 
was  far  ahead  of  anything  in  Ihe 
pajst.  At  4.2118.522  pounds  output 
'vas  1.6ti5.10!i  pounds  or  (14.7  per 
cent  higher  than  in  September  of 
last  year.  This  large  iirodiiclion 
ivernment  ex- '  brought  the  total  for  the  three  quar- j 
ter  period  to  :!0.70ii.247  pounds  ; 
which  is  suhsttintially  tibove  the 


illicr 

ad- 


cludcs  inisccllaneom- 
penditures.  film  rcaial.s  and 
royalties,  enteriainmciit  servic 
veriising  transactions,  earnings  of  make  of  tiny  jirevious  full  year  and 
coniniiiiers.  immigrant;-'  remittances  exceeds  the  corresponding  period 
and  the  capilal  of  emigrants  and  im-  of  Itlto  by  7..'MII.780  itounds.  oiCll.l 
migrants.  I  m.  itilu  balance  for  this  per  cent.  This  increase  has  been 
category  amounted  to  .$.'!(i  million,  -^neral  and  fairly  uniform  over  the 
slightly  less  Ilian  in  the  lueicding  whole  province.  The  lollowing  la- 
year,  Debit  and  credit  loials  were  pip  „f  ,.omparisons  issued  b.\  Ihe 
very  much  larger  iliaii  in  lornicr  j  Jtcparinieni  of  .Agri- 

.xears.  bin  an-  not  .strictly  coniiiai- 1  (dairy  branch)  shows  the 


REAL  STARVATION 
IN  EUROPE  FROM 
MALNUTRITION 

A  Growing  Need  For  Animal 
Proteins  As  Opposed  to 
Starch 


dumps  which  is  to  be  shipped  upon 
eomplotion  of  a  tramline  now  un¬ 
der  eonst  ruction. 

Furlher  development  is  to  he  car¬ 
ried  out  with  tlie  object  of  develop¬ 
ing  ore  to  maintain  steady  produc¬ 
tion. 

Officers  and  directors  include  'R. 
F.  Miller,  iiresident;  H.  B.  .Mont¬ 
gomery,  vice-pre.sident  and  manag¬ 
ing  director;  Robert  Kwing,  Hmery 
Dyer.  H.  S.  Murphy,  and  R.  J.  Dris¬ 
coll. 


■  Northern 
Province 


abb'  owing  to  the  mclnsion  ot  cer¬ 
tain  adjnsimeni  in  comiectiuii  with 
expoitB  and  iiiuioris  ot  merchandise 
on  goveiiinieiit  account. 

Xo  deiailcd  analysis  of  capital  ac¬ 
count  iiciiis  is  provided  in  the  olfi- i 
ci.il  st;iteiiioiu  for  lb  10.  However,  as'Souiliem 
a  result  of  the  efforts  put  lorth  to 
increase  Canada's  current  account 
credits  and  the  substantially  larger 
balance  which  \v  a.s  achieved,  the  out¬ 
ward  movement  of  e;ii)ilal  was  re¬ 
latively  heavy,  amounting  lo  .$r,i2 
million  compared  witli  $1.5ij  inillioii 
in  lUoU.  Due  to  restrictions  oa  lor- 
cigii  iiivesiment  this  outward  move¬ 
ment  was  largely  made  up  of  Hie 
repatriation  of  i  auadian  seciii  itie.s 
and  the  acquisition  of  lorcigii  lial- 
auecs.  Gross  capital  rcceiius  from 
all  sources,  amounting  to  .$2.s::  niii- 
liun  lor  Itilo,  were  substantially 
lower  than  the  total  of  $i;i5  million 
credited  to  capital  account  in  l!i.!:). 

Receipts  of  .Jllii  million  from  Fni- 
pire  countries  were  accounted  for 
chiefly  by  Hriii.sli  ea|iil:il  oulla.vs  for  j  showed  a 
plant  and  euuipmcni  in  (  anada. 


central  division  as  the  heaviest 
producer,  ihoiigli  the  percentage 
increase  is  greater  in  Hie  southern 
and  northern  sections; 

1  ii.-tl  nine  nionllin  Incr. 
,041  1040 

0.(i0i,,y44  (>,;08,b4l  44,5 

l',02t.85  5  lO.l'O.’.)  I  2  2  1.8 

8,()8().I47  n. 048. 5  1  4  33.8 


Union  Steamships  Profits 

Show  Wide  Expansion 


Vancouver.  —  Union  Steamships 
I/td..  acquired  by  a  A'ancouver  group 
in  1!i:;7.  roeenlly  reported  net  pro- 


30,700.247  23.385,467  3  1,4 


CANADA'S  TRADE 
WITH  BAHAMAS  UP 


PROBLEM  FOR  FARMERS 

Special  Correapondeiice 

AViiinipeg.  —  "The  real  starva¬ 
tion  in  Kuroiie  will  he  of  the  mal¬ 
nutrition  kind,  calling  for  animal 
proteins  and  not  .slareb,"  Prof.  J. 

W.  G.  .MaclOwaii.  of  tbe  Fniversity 
of  .Saskaleliewaii.  one  of  the  most 
astute  of  westeiii  agrienltnrali.sts. 
declared  at  the  animal  animal  nieel- 
iiig  and  baiuinet  of  the  Xorlli  Hal- 
tleford  .Agrieiiltiiral  Soeiet.v. 

I’ariiiers,  he  said,  were  esseiil  ially  j  Cc..  of  Canada  and 
in  Hie  food  Imsiness  and  ilicir  bnsi- ‘  .XiUional  freighters, 
ness  would  likely  eontinue  as  long - - - 

iis  people  wanted  to  cal.  Inn,  5’*’ i  StCcl  Imports  From  U.S. 
cautioned  "wc  can  |irodiice  profit- j  ^  1  /-x 

ably  only  those  tilings  which  peofiie  i  To  Be  Studied  by  Ottawa 

want  and  for  wliich  they  are  willing  ,  _ 


THE  MARITIMES 
LAND  MORE  FISH 
AT  Hin  PRICES 

Industry  Responds  to  War-Time 
Demand  for  Sea 
Products 


B.C.  ALSO  BENEFITS 


to  pay. 


Then'  were  certain  eircnm.slances  1  i,,^^  ordered  all 


Sharp  Increase  Reported  In  Sup¬ 
plies  of  Food  and  Staple 
Products 


Ottawa, 
into  the 


Gross  rcceiiits  from  non-Kinpire 
If)40  the  rredii  balanre  i  eonntrios  ioiallcd  |IG7  million,  and 
comin  ised  sales  of  foreign  and,  to  .1 
lesser  cxteni.  domestic  scctiriiie.s  in 
the  Fluted  .‘'tales  market,  ttie  pro¬ 
ceeds  of  direct  invesimems.  and  mis¬ 
cellaneous  I ran.saetioii.i.  as  well  as 
the  rcdiietioD  (>f  Canada's  reserves 
of  monetary  gold  and  United  States 
dollars  representing  the  residual  de- 
fieieucy  on  current  and  rapital  ac¬ 
count  transactions  with  non-Umpire 
couniraca. 

The  Slim  of  Canada’s  capital  pay¬ 
ments  in  lltfo  was  $475  million  corn 


—  Imports  from  Canada 
Bahamas  during  1940 
substantial  rise  over  llio 
.vear,  being  valued 


previous 
£200.405  or 
tal  value  of 
with  £l44.Hli>  or  12.2  per  cent  ;n 
1039.  In  contrast,  imports  from  the 
United  Kingdom  fell  in  value  to 
£193,761  from  £223,316  in  1039. 
As  a  result  Canada  reidaecd  the  I'ui- 
ted  Kingdom  as  second  among  the 
I '"olony'.s  suppliers.  The  United 
i  States  was  first,  as  usual,  being 
I  credited  with  £6r30,038  or  51  per 
I  cent  of  the  total,  a  sharp  rise  from 
I  the  figure  of  £520,.5,65  in  1939.  To¬ 
tal  imports  into  the  Bahamas  show¬ 


ers  of 

the  United  States  lo  submit  before 
Xovember  15  one  ropy  of  all  orders 
already  placed,  aeeepicd,  submitted, 
('!•  tiendiiig  acceptance  in  Ihe  Unit- 


pared  with  $651  niiliion  in  ];)20.  Pay-lf‘'  li  considerable  advance  in  value 
ments  to  Empire  countries  amount- '  90  as  against  £l,04(,- 


rRFDIT  RALANCF.5— 

U'ith  Grca-t  Britain . 

Lmpir»»  roun- 


Net  surplus  or  credit  hal- 
!  dnee  . 


the  I'nited  Sates  and  Canada 

I.  General  residential  construe- ;  W  ith  . 
tion  throughout  Canada  during'  ,  ■  .  . 

.  ^  ,  With  foTeigii  countrie« 

1941  indicates  a  40'c  increase  over  i  oihor  than  the  United 

1940.  Building  operations  are  as!  State'  . 

vet  only  50 '"r  of  normal  require- !  t.  .  ,  ,  , 

.  •  „  J  ,  J  .U  Total  net  credit  balance.'. 

nients.  Canada  entered  the  "ar,  DEBIT  BALANCt.— 
with  a  general  housing  shortage  of  j  With  the  United  state.'... 
.come  200,000  units-  Vacancies  at 
that  time  were  only  1%. 

2.  More  than  9,000  National 
Housing  Act  units  have  been  built 
in  vital  defense  industry  areas  — 
or  75'T>  of  all  building  under  the 
.National  Housing  Act  since  the 
war  began. 

3.  To  provide  temporary  housing 
facilities  for  munitions  workers  a 
company  was  organized.  "Wartime 
Housing,  Limited.”  Its  present  pro¬ 
gram;  4.500  bungalows  and  35  staff 
houses.  (Canada's  population  Is 
one-twelflh  that  of  the  United 
States  I . 

•4.  Canada's  "FHA"  housing 
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cd  to  .$:!34  million,  of  which  $111  mil¬ 
lion  repre.«ented  .-i  withdrawal  of 
British  balances  following  the  large- 


062  in  1939. 


i  ill  this  conneclion.  the  speaker  as- 
!  serted,  that  "just  didn't  make 
sense,"  chief  among  them  the  atii- 
tudo  adopted  toward  vvlieat  as  a 
livestock  feed. 

There  was  plenty  of  vvlieat  in  Hie  led  States,  and  now  outstanding  un- 
bins,  which  aeeordin.g  to  actual  test  !  .s'iiippod,  it  was  aunounecd  by  the 
was  a  top  grade  pig  feed,  iind  .vet  I  Deiiarlment  of  Munitions  and  Sup- 
mimbors  of  cases  were  being  re-  jily. 

ported  of  fanners  selling  that  vvheiit  |  The  Controller'is  instructions,  which 
at  little  more  than  three-qiiarttr  ^  al.-o  c.iver  all  orders  for  steel  and 
per  cent  of  the  to- I  1’^''  Pound  and  hii.v  ing  back  |  steel  products  for  further  itroeoss- 

imports  as  compared  nearly  1  i;  cents  per  iioiind  |  Ing  or  fahrieation  in  Canada,  feiiuire 

'  to  be  used  for  feeding  hogs.  Mhe  furtlior  submission  on  and  after 

At  tlie  .same  time.'  he  .said  .the  Xovember  I.  and  for  tlic  duration  of 
farming  communil.v  was  being  asked  the  vvar  or  until  further  notice,  one 
lo  step  up  bacon  produrtion  to  fill  |  to)).v  ot  all  such  orders.  .Machinery, 
the  reiiuirements  of  the  liiitish  i  equipment,  and  spare  parts  arc  tx- 
people,  hut  was  still  looking  upon  etnpt. 

wheat  a.s  a  food  only  for  hitmans.  '  addition  In  full  details  a.s  to 

,,,,  ,  ...  the  purpose  for  which  the  steel  will 

Wheat  .lay  I  rove  .\ii  .As.sel  ;  used,  importer.s  must  given  Ihe 
This  attitude,  he  thought,  erealed  wcight.s  of  materials  involved, 
in  the  minds  of  the  peoiilc  the  idea  [  l';iilure  to  coinpiy  vvith  Tiiese  in- 
that  the  liuge  wheat  reserves  eon- |  stnielions  may  result  in  Ihe  official 
stituted  a  menace,  when  as  a  mat- Cancelhition  of  orders, 
ter  of  fact,  from  the  livestock  man's  i  This  action  has  been  taken  by  the 
viewpoint,  they  could  be  an  asset,  to  ,  Controller  in  order  In  facilitate  the 
bo  turned  into  the  production  of  import  into  Canada  of  steel  for  cs- 

sontiiil  jmrposes. 


Special  Correspondence 

Saint  .John  —  In  the  Mari.imcs  to 
attend  the  annual  meeting  of  the 
fit  on  operations  last  vctir  amount- 1  United  .Maritime  l''i.sliermpn’.s  .Asso- 
ing  lo  $332,224.  less  depreciation  of  j  ciation.  held  at  Amherst.  .\.S,.  Hon. 
•$155,600.  Operating  surplus  was  |  J.  K.  .Michaud,  federal  .Minister  of 
S264.705.  compared  vvith  $178,024  |  Fisheries,  in  a  statement  said  that 
the  previous  year.  I  80  for  this  year,  the  total  fisliorios 

Since  being  acquired  in  19.27.  production  In  Ihe  .Maritimes  is  above 
Union  Steamships  has  retired  its,  the  total  for  the  1940  level,  both  in 
hank  loans  and  preferred  slock,  j  the  size  of  the  catch  and  in  value, 
purchased  the  Fiank  Waterhouse*  The  .Miniiiler  slated  that  the  total 
two  Canadian  j  landings  in  the  three  iirovinces  in 
I  the  first  nine  months  of  Hie  ye.ir 

- - -  !  were  gretiter  by  tiboiit  21.50(i(hii) 

pounds  than  Ihe  eateli  in  the  same 
period  last  year,  notwithstanding 
I  hilt  many  fishermen  have  joined  the 
fighting  services  and  others'  have 
taken  work  in  mills  and  factories 
ininorl-  ■  vvar  materials,  the  niiiiis- 

tecl  and  steel  products  from  I 

year  of  more  than  $1,600,000.  I^indeil 
value  increased  in  each  of  the  prov- 
inecs,  hut  as  ;i  niiitlcr  of  fact  iiic 
net  gain  in  total  catch  '„iis  due  to 
a  sharp  jump  in  .New  Brunswick 
landing.s.  There  vvas  a  drop  of  some¬ 
thing  like  12.500.000  pounds  in  the 
.Nova  .Scotia  production.  ;i  sl;ilc  oi 
affairs  chiefly  due  to  ;i  reduetioii  in 
the  quantity  of  haddock  taken  :iiid 
in  Prince  I'ldward  Ishind  Ihe  liiitd- 
iiigs  fell  off  by  ;i  couple  of  hundred 
thousand  pounds.  In  New  Brunswick 
on  the  other  hand  there  wa.s  an  in- 
ercasc  of  more  tiian  37,000,000 
pounds. 


Ottawa 


I'.  B.  Kilbourn.  Steel 


scale  repatriation  of  securities  late  I fhero  was  a  coiisidcrahle  but 
in  lO'dP.  sales  of  British-owned  se- 1  lesser  increase  in  tlic  total  tonuagf 
nirities  in  Canada,  private  retire- 1  of  Roods  imported  .so  that  the  rise 
ment  of  Canadian  securities  held  in  i  *0  value  was  only  partly  duo  to  an 
Great  Britain  and  capital  payments '  advance  in  prices.  Purchases  irom 
in  connection  vvith  direct  investment '  Canada  were  not  only  larger  in 
and  miscelianeou.s  transactions.  The  i  ouontity  than  in  1939,  but  the  high- 
remaining  .$223  million  represented  I  cst  since  1936. 

Hanadian  dollar  exchange  supplied  |  Canada  supplied  goods  to  the 
to  Great  Britain  to  make  good  her  i  value  of  £141.515  under  the  licad- 


The  Bahamas  trade  figures  show  |  iK'ppsjsary  and  saleable  commodities 
that,  beside  the  increase  in  import  ‘  xhe  present  difficulty  with  re 

gard  to  wheat  was  not  just  a  vvar 


made  up  one-third  of  all  the  Domi¬ 
nion's  residential  construction  dur¬ 
ing  the  past  six  years  in  which  the, 
plan  has  been  in  operation.  "Losses! 
realized  by  the  Dominion  are  negli-l 
gible,  "  he  said.  In  all,  18,424  loans  ' 
financing  23,5  4  4  units  have  been  ; 


Canada’s  credit  balance  on 
modity  trade  declined  from  $103  mil¬ 
lion  in  1939  to  $166  million  in  1940. 
Substantial  increases  in  both  export 
and  import  totals  as  compared  vvith 
the  previous  year  reflect  vastly  lar¬ 
ger  shipments  of  war  supplies,  a 
somewhat  higher  level  of  prices  and 
the  premium  on  United  States  fund.^v 
in  terms  of  the  Canadian  dollar.  Due 
to  the  inclusion  of  fairly  large  trans¬ 
actions  on  government  account, 
however,  these  totals  are  not  strict¬ 
ly  comparable  to  tho.se  of  previous 
years. 


I  deficiencies  on  current  and  capital  ing  of  food,  drink,  and  tobacco. 
'account.  Of  the  total  $141  million !  preseiting  31  per  cent  of  the  total 


Exports  of  non-monetary  gold  at 
present  correspond  closely  to  the 
current  production  of  Canadian 
mines.  In  1940  a  total  of  5.3  million 
fine  ounces  with  a  value  of  $203  mil¬ 
lion  were  shipped,  compared  vvith 
5.1  million  ounces  valued  at  $184 


was  provided  by  tlic  official  repa- 1  in  this  class,  and  to  £66,927  or  9 
triatioii  of  Dominion  and  Dominion:  per  cent  of  the  total  in  the  class  of 
guaranteed  securities,  and  $82  mil- ;  articles  wholly  or  mainly  manutac- 
lion  through  the  accumulation  of  tured.  The  cliicf  items  imported 
sterling  balances  by  the  Stabiliza- '  from  Canada  were  butter,  cheese, 
tion  Fund.  |  flour,  feedstuffs,  canned  fish,  lard. 

Capital  payments  to  non-Empire  j  fresh  and 
countries  were  rigidly  restricted  in  densed  milk,  potatoes,  canned 
1940  although  a  policy  of  meeting  tables,  whisky,  unspecified  provi- 
niaiuring  obligations  was  adhered  to  ^ions.  cement,  apparel,  rubber-solcd 
caietullj.  Kellecting  the  influence  |  om^vas  shoes,  furniture,  hardware, 
of  such  resH'ieiions  total  payments :  nyy,..  „„„or  cars  and  truck.s  and 
amounted  to  only  $141  million,  com- ;  rayon  and  silk  hosiery,  and 

paicd  With  $5u4  million  in  the  pre- j  manufactures,  toilet 


Soo  Canals  Traffic  Is 

Making  New  Records 

Indicative  of  the  source  of  an  im¬ 
portant  share  of  the  increased 
mediately  after  the  war  the  peo)>lc  '  earnings  by  Canada  Steamships 


issue,  the  speaker  stated;  it  had 
been  presented  several  years  prior 
to  the  present  conflict,  and  it  vvas 
useless  for  farmers  to  console 
themselves  with  the  idea  that  im 


of  Europe  would  suddenly  develop 
a  voracious  appetite  for  wheat, 
with  the  result  that  Canada’s  entire 
surplus  would  be  used  up  at  once. 

In  tliis  connection  he  stated  “the 
wish  was  father  to  the  tliought.” 

The  wheat  grower,  the  speaker 
declared,  vvas  in  tlie  starch  busi¬ 
ness.  and  as  siicli  came  into  direct 
competition  with  the  growers  of 
.  .  ,  potatoes,  rye,  corn  and  rice.  While 

1  preserved  meals,  0011-!^^^^.^!^  important  item  in 

Ilk.  potatoes,  canned  vegc- '  ^  j, 

did  not  b.v  an.v  means  provide  all  ,®^  ond  coal. 

Hu  mifr  onts  that  the  human  01 
r.iiiinal  leqtiirod. 

Europe’.*!  .Acreage  Increased 
"W'lial  about  Europe’s  capacity 


lanes  in  the  current  year  is  the  re¬ 
cord  of  82,838,000  tons  of  freight 
passing  through  the  Sault  Stc.  Ma¬ 
rie  canals  in  the  navigation  season 
to  the  end  of  September,  an  in¬ 
crease  of  more  than  IS.OO'O.OOO  tons 
over  a  year  ago  and  36  million  tons 
over  the  corresponding  period  of 
1939.  One  of  the  major  factors  in 
this  increased  canal  traffic  has 
been  the  wartime  acceleration  of 
the  iron  and  steel  industry,  involv¬ 
ing  a  greatly  expanded  movement 


I  eccliug  year.  ;  ation.s.  and  wooden  crates  for  to- ■  for  the  production  of  starrhv 

A  special  rapital  tramsaction  'o- ,  imports  of  most  of  these  1  foods?"  the  speaker  asked.  In  peace 

' 'oereased  in  value,  noteworthy  in- i  years  Europe  imported  less  man 
.$.1.  million  fiom  (iieat  Britain  'o  j  (jpjjjp,  recorded  for  Hour,  j  1  0  per  cent  of  its  cereal  and  starchy 


Excessive  Royalty  Claims 

Hinder  Development 


approved.  for_a  volume  of  loans  I  million  in  1939.  The  greater  than 
aggregating  $78,228,882.  Standards  proportionate  gain  in  value  i.s  at- 
required  tor  construction  have  ex- ;  ti  ibutable  to  the  premium  on  United 


erted  a  notable  influence. 

5.  Of  the  borrowers  themselves ' 


States  dollars. 

Revised  estimates  of  receipts  and 


.\ci.  40'’;  have  incomes  of  $1,500 
or  less,  while  75'7  have  ineonies 
not  exceeding  $2,000-  (The  FH.\ 
lias  $2,665  as  its  1  9  40  average).  ; 

•i.  Under  the  auspices  of  tlie  Na- 
tional  Housing  .Administration  and, 
the  National  Research  Council,  a 


partial  settlement  of  her  trade  de¬ 
ficiency  wit'll  Canada,  and  its  sub¬ 
sequent  transfer  to  the  United 
States,  resulted  in  no  ch.'iiige  in 
Ui.nada’.i  net  position. 

B.  C.  Industrial  Activity  Is 
Reflected  in  High  Payrolls 


CALGARY-  G.  B.  Webster,  assist- 
:ini  oil  controller  of  Canada,  and 
Dr.  G.  S.  Hume,  Dominion  geologic¬ 
al  survey  engineer,  in  .a  joint  statc- 


Victoiia.  —  The  twenty-third  an- 


under  Canada's  National  Housing  expenditures  rc.sulting  from  the  tou¬ 
rist  trade  are  available  for  19.29  anil 
1940  only,  and  comparison  with  pre¬ 
vious  years’  figures  is  not  yet  pos¬ 
sible.  Net  receipts  of  $85  million  in  nual  report  of  the  British  Columbia 
1940  were  $7  million  greate-.'  ilian  Deparlnient  of  Labour  portrays  the 
in  l!t39.  A  decline  in  gross  receipt.^  j  year  1940  as  ;i  period  of  increased 
of  $36  million  was  more  than  offset  |  industrial  activity  with  the  .second 
National  Building  Code  has  been  re-  <^0  drastic  restrictions  imposed,  highest  pay-roll  recorded  in  the 
leased.  "When  the  Code  Is  adopt-  "O pleasure  travel  abroad  by  history  of  the  department,  being 
<■(1  universally  throughout  Canada,  Foreign  bxchange  Control  Board  ;  only  slightly  below  the  peak  year 
i'  will  establish  uniform  building  H"  P'''‘*'’o>oary  reports  relating !  ,>f  and  $22,6-42,306  over  1939. 
standards  and  contribute  greatly  to  '  tourist  traffic  during  the  present  |  pirms  reporting  numbered  4.971,  an 
a  reduction  in  general  building  .''Cot  indicate  a  very  considerable  im- ‘  jnercasc  of  142  over  1939,  while 


(;ondensed  milk,  cement,  pol.atoe.s.  j  requirements,  and  il  was  not  im-imeni  is.-med  here,  declares  an  oil 

order  worth  approximately  $1,500,- 
000”  is  slipping  through  the  fingers 
of  owners  of  wells  and  land  in 
tlie  new  A’ermilion  field  be(;ause 
lease-holders  are  seeking  excessive 
royalties  and  thus  'holding  up  the 


iron  and  steel  manufactures,  and 
rayon  and  silk  goods. 

Canadian  Wheat  and  Flour 
Again  Moving  Into  China 


probable,  during  t.hc  vvar  years,  that 
this  riroductioii  had  been  expanded 
lo  more  tlian  tills  amount. 

At  the  outset  of  tbe  war.  Prof. 

'  MacEwan  informed  bis  audience 
j  Great  Britain  s  iiereege  was  28  pci' | 
cent  of  lier  total  area,  and  this  lia-l  I  program. 


costs,'  'Mr.  Xicolls  predicted. 


provement  in  the  general  situation.  ,  ,Q(ai  p;>vy-roll  show's 
Net  payments  on  account  of  inter-  i  $30  g.i2  'and  lias 


APPLES  AND  FISH 
FROM  B.C.  TO  G.B. 

Apple  Order  Scaled  Down  But 
.jtilnion  Shipments  Will  Be 
Increased 


est  and  dividends,  amounting  to 


a  gain  of 
now  reach¬ 


ed  ilie  iiiehcEt  total  since  the  peak 


.Special  Correspondencf* 

Aancouver.  -About  two-thirds  of 
the  British  order  for  1, 200. poo  boxes 
of  apples  has  alretidy  been  moved 
from  the  Okanagan  Valley,  and  so 


I  Can.'idian  seciiritie.' 
I  Britain  resulted  in 

.1,  n  -r  ■  i  trrcsr  payments  • 

far  the  B.  (  .  free  Fruits.  Ltd,,  re- 1  f,. 


$254  million,  were  unchanged  from 
11939.  Total  receipts  from  Invest-  ' 

I  menus  continued  the  downward  trend  '  j 
i  which  set  in  after  1937,  declining 
from  $57  million  in  1939  to  $52  mil¬ 
lion  i.i  Hie  year  under  review,  Fte- 
Hroment  and  refinancing  of  Cana¬ 
dian  obligations  abroad  during  1940 
were  considerably  larger  than  indi¬ 
cated  by  the  decline  of  $5  million 
in  interest  payments,  the  reduction 
in  interest  charges  whicli  would 
o'he.wvise  have  nceurred  being 
largely  offset  by  the  premium' on' p.-iv  mils  of  4,671  firms 
United  States  funds.  Repatriation  of  makmn  mums  m  Depart 

ment  o  f  Labour  .  .$143,833,563 

remved  too  latf  lo 
cludrcl  in  above 


A  summary  of  the 
pay-rolls  of  the  4,971  firms  report- 
shows  a  total  of  $113,835,563. 
"As  this  total  represents  only  the 
industrial  pay-rolls,”  the  report 
points  out,  "it  should  not,  however, 
be  considered  a.s  the  total  pay-roll 
of  the  province,  and  must  be  fur¬ 
ther  augmented  hy  the  following, 
yielding  an  accumulative  total  of 
$188.2.25. 766.  an  increase  of  $22,- 
542,306  over  1939; 


flltawa-  —  During  the  first  half 
of  this  year  China  imported  goods 
from  Canada  to  the  value  of  4,257,- 
000  customs  gold  units  (about  $2,- 
838,000)  as  compared  with  goods  to 
the  value  of  1,535,000  gold  units 
(about  $1,023,300)  in  the  first  half 
of  1940.  Imports  from  Canada  re¬ 
presented  0.89%  ot  China's  total 
imports  as  against  0.43%  in  the 
corresponding  period  of  last  year. 
As  a  result  Canada  moved  up  from 
twenty-first  to  fourteenth  place  as  a 
supplier  of  China. 

The  increase  in  imports  from 
Canada  during  the  first  half  of  the 
year  was  part  of  a  general  rise  in 
the  value  ot  Chinese  imports 
amounting  to  nearly  50%.  A  strik¬ 
ing  feature  of  the  general  increase 
is  that  most  of  it  is  accounted  for 
by  shipments  lo  destinations  out¬ 
side  .Shanghai,  entries  at  that  port 
showing  a  gain  of  only  2%.  Imports 
into  ports  supplying  Free  China  and 
ports  under  Japanese  control  alike 
showed  considerable  gains.  It 


been  e.xtended  to  4  2  per  cent  at  tbe 
beginning  of  tlie  present  year.  GreiH 
Britair  this  year  vvas  harvesting  lie 
biggest  crop  i.i  bir  liistory.  i.i- 
stated,  witli  4,000,000  new  acres 
under  cultivation. 

In  194  2  there  would  be  an  addi¬ 
tional  2.000,000  acres  in  crop,  and 
simultaneously  there  vvas  a  reduc¬ 
tion  in  livestock  populations  of  both 
Britain  and  Continental  Europe. 

Front  Grass  to  Wheat 

Tills  destruction  of  livestock 
must  mean,  he  believed,  a  curtail¬ 
ment  in  the  production  of  vital  ani¬ 
mal  food  products,  as  well  as  per¬ 
mitting  the  conversion  of  grass 
lands  to  starch-producing  acres, 
perhaps  potatoes  and  wheat. 

Rouglily.  he  said,  it  took  a  mil¬ 
lion  calories  to  sustain  an  adult 
for  a  year,  and  tliis  amount  could 
be  produced  from  one-lialf  acre 
of  potatoes,  or  one  acre  of  wheat, 
whereas  it  would  lake  about  five 
acres  devoted  to  pigs  or  10  acres 
devoted  to  beef  cattle,  lo  produce 


Tlie  officials,  who  have  just 
completed  an  inspc(;lion  tour  of  the 
field  .said  tliat  A’erniilion  i.s  a  shal- 
llovv  field,  witli  the  discovery  well 
producing  from  1,658  feet,  w'ells  can 
be  drilled  eomparatively  cheap  and 
ho  completed  within  a  week. 

'I'lie  A'ermilion  field  is  250  miles 
northea.st  of  Calgary. 

Fourteen  wells  'have  been  drilled 
so  far,  in  an  area  a  mille  and  a  half 
long  and  a  half-mile  wide,  and  a 
refinery  is  being  brought  to  the  field 
in  process  the  crude,  an  operation 
which  .simply  involves  the  elimina¬ 
tion  of  sand  and  water 

"This  will  doubtless  stiinulale 
production  but  the  danger  i,s  that  the 
extremely  high  over-riding  royalties 
demanded  by  the  lease-holders  to 
prospective  operators,  there  is 
grave  danger  of  tlic  field  being 
overrun  by  royalty-selling  operators 
rather  limn  b.v  real  operators,”  the 
statement  said. 


notevvortliy  that  the  United  Statesman  equal  number  of  calories.  In 


presenting  the  growers  in  British 
Columbia’s  chief  fruit  growing 
area,  has  received  about  $1,650,000 
In  advances,  according  to  A.  K. 
I>vyd.  general  manager. 

The  original  order  was  for  1.- 
500.000  boxes,  but  thi.s  was  subse¬ 
quently  scaled  down  somewhat,  re- 
.^ulftng  in  additional  apples  for  the 
domestic  market.  The  reduction  in 
the  export  order  is  not  serious  as 
production  was  considerably  less 
this  year  about  4,500,000  boxes  as 


lield  in  Great 
decline  in  in- 
fhat  country 

rom  $79  million  to  $70  million 


Rr 


-iry 


1940.  Payments  to  the  Cniied  States 
in  respeet  of  intereist  and  dividends 
amounted  to  $230  million  in  1910. 
an  increase  of  $6  million  over  the 
previous  year;  receipts  of  $29  mil¬ 
lion  were  also  slightly  higher. 

Canada’s  net  position  vvith  re¬ 
gard  to  freight  and  shipping  charges 
improved  considerably  in  1910,  a  dr 
bit  balance  of  $32  million  in  1930 
being  converted  into  a  credit  of  $6 
million,  the  first  for  several  years. 
A  substantial  increase  in  net  pay- 


I.niployeCK  in  occuciation.'  in¬ 
cluded  in  dcpiirlmcnt".'  in- 
fjuiry  not  sending  in  re- 
turns,  Icslimrttcd  pu>'-roMi 
Transcontilientdl  railways 

(ascertained  pay-roll)  .... 
I’ay-rolls  of  additional  ser¬ 
vices  nol  included  iii  tlie 
industrial  survey;  r-ir. 
Cjoveriiiiienlal  workers, 

wliolesale  and  retail  firnvi, 
delivery,  auto  l  raiisporl.* - 


611,063 


1.300,01)0 
12.5  75,1  40 


r]lanenus  (estnnateij 

av-roii)  .  )o. nun. non  I 


displaced  Japan  by  a  narrow  mai'gin 
as  the  leading  supplier  of  Cliina. 

The  substantial  increase  in  im¬ 
ports  from  Canada,  states  V.  17.  Du- 
elos.  Canadian  Trade  Commissioner 
at  Shanghai,  in  a  report  to  Hie  De¬ 
partment  of  Trade  and  Commerce, 
is  largely  attributable  lo  the  re¬ 
entry  of  Canada  Into  tlie  Cliinese 
vvheat  and  flour  market.  Thi.s  was 
I  inatie  possible  by  Ihe  shortage  of 
native  rice  and  wheat  supplies  and 
tilt'  difficulty  in  seeurin-g  sliiitping  ;  20  ways  o 
snare  from  Australia,  wliieli  has 


compared  with  about  6.000,000  boxes  !  menir  to  the  United  States 


in  1940.  Last  year  the  United 
Kingdom  bought  no  fresh  apples  in 
thl.s  market. 

Manwhile  salmon  packers  are 
preparing  to  ship  their  order  for 
some  1,000,000  cases  of  canned  sal¬ 
mon  to  the  British  Isles.  The  to¬ 
tal  catch  of  salmon  so  far  this  year 
is  more  than  2,000,000  cases  —  a 
ten-year  high,  so  that  the  United 
Kingdom  will  be  able  to  get  as  much 
as  it  bargained  for.  The  minimum 
was  to  be  OCO.OOO  cases,  but  the  ac¬ 
tual  shipments  will  probably  ex¬ 
ceed  1,200,000  cases. 

In  addition,  huge  orders  for  can¬ 
ned  herring  for  the  United  King¬ 
dom  are  to  be  filled  here.  The  her¬ 
ring  season  is  now  at  its  height  but 
marketing  arrangements  have  not 
been  completed.  The  prices,  for  in¬ 
stance,  have  not  been  set. 

However,  the  United  Kingdom 
wants  1,600.000  cases  of  canned  her¬ 
ring  and  will  probably  get  them. 


(us  a  re¬ 


sult  of  increased  imports  was  more 
than  offset  b.v  the  large  credit  bal¬ 
ance  arising  from  expanded  ship- 
mcnls  to  Great  Britain  and  higher 
ocean  freight  and  war  risk  -insur-  j 
ance  rates. 


dominated  the  market  in  these  two!|„rj;,| 
1C  I  eommodilio.s  during  reeoni  years. 

.  4IS8,325,/68  j  Curtailment  of  .siipplie;;  from 

I  AllSFiiTA  I.'I  w  ri-np  iRorepe.  owing  to  the  war,  .Mr.  Dii- 
!  Hdinonton.  '  Alberta’s'flax.seed  ! has  also  provided  oppoi- 
:  ero))  tills  vear  will  lie  aliiio.st  tiii't  e  '  R'oilies  foi  (-arvadiaii  products  to 
I  times  that  of  last  year,  accoiding  '  obtain  a  larger  shaie  than  usual  of 
to  provincial  estimates.  Some  j  the  business  in  certain  lines,  such 
I  1,200,00))  bushels  :ir(' looked  for  this  1  as  newsprint,  leatlier,  wire  rope, 
hai'vest  compared  vvith  125.000  i>us- !  and  ores,  nietals  and  metallic  tu'o- 


otlier  words,  file  conversion  of  grass 
lands  lo  cereal  production  would 
increase  Ihe  food-producing  capa- 
eilv'.  in  terms  of  calories,  several 
times. 

".Starehy  foods  will  furnish  1 
energy  and  keep  Ihe  holts  light,  but  | 
they  will  not  meet  all  the  require- 1 
ments  in  either  aninials  oi- 
humans."  ho  said.  ' 

Sliirvo  AA'ilh  l'■||II  Stomarh  j 
"We  know  that  lliere  are  at  least  I 
lai  V  ing  ;t  piu,  evi  11  a  j 
pig  with  a  full  slomacli."  and  ;il  I 


’I’.S.'i;.  BOK  ROW  LAGS 

Borrowings  of  tlic  'Poronto  Stock 
Exehange  ineinbei's  a.s  at  the  end 
of  Oelobei-.  1911,  totalled  $9,154,481, 
an  increase  of  $285,195  from  Sep- 
lomher  and  $319,499  higher  than 
Augu.=t,  1!)41.  -At  the  same  time, 
quoted  market  value  of  all  listed 
stocks  as  at  October  31  si.  totalled 
$3,676,116,469,  down  $169,727,614 


Giiiii  In  l.aiitled  Value 

.Notwithstanding  the  sub.stantial 
decrease  in  aggi'egate  landings  in 
.Nova  Scotia  that  province  led  in  g;tin 
in  landed  value  for  the  nine  inon  hs. 
rile  value  figure  tliero  exceeded  $5.- 
300, 00(),  vvhieli  vvas  $820,000  more 
than  ill  Ilic  .lanuar.v-Septcmher  ]>er- 
iod  of  1940.  In  .New  Brunswick  the 
increase  vvas  about  $675;0()0  with  the 
provincial  total  (-oming  close  to  $2.- 
160,000.  Urince  Edward  I.sland  land 
cd  value,  approximately  $640.00o, 
-showed  a  gain  of  about  $170,ooo,  it 
vvas  shown. 

Among  the  major  fisheries  ilic 
haddock  fiishery  was  tlic  only  one  to 
show  a  sharp  reduction  in  caicii.  In 
this  case  there  was  a  drop  of  over 
6.897.000  pounds,  but  as  a  result  of 
firmer  prices  the  reduction  in  the 
value  of  the  haddock  landings  wa.s 
only  about  $40,000. 

Lobster  landings  for  the  Maii- 
times  as  a  whole  increased  by  about 
1,570,000  pounds,  totalling  a  liltlc 
more  than  23.000.000  pounds.  There 
vvas  a  gain  of  $500,000  in  the  return 
to  the  lolxstermen  in  landed  value. 
The  quantity  of  cod,  taken  mostiy 
by  Nova  Scotia  fishermen,  vvas  12;i.- 
130,000  pounds,  an  increase  of  sonie- 
Ihing  more  than  500,000  pounds  and 
it  was  worth  to  the  fishermen  $2.- 
342.000  as  against  $1,821,000  a  year 
ago.  Sardine  production  was  nearly 
66.500.000  pounds,  the  minister  ex¬ 
plained. 

Supplies  fur  Grcni  llriliiiii 

-A.skcd  about  the  part  Canadian 
fisheries  arc  playing  in  heliiing  to 
meet  Britain’s  food  noed.4.  .Mr.  Ali- 
ehaud  said  that  (he  British  authorl- 
tie.s  had  asked  chiefly  for  canned 
salmon  and  rannod  herring.  The  Do¬ 
minion  undertook  to  supply  at  Ictisi 
1.200,000  eases  of  etinned  salmon  for 
the  consumers  in  Britain  out  of  an 
estimated  total  pack  this  year  of 
1,700,000  eases.  Already,  ho  sraid. 
very  sulxstantial  shipments  had  been 
made  and  before  long  the  full  quan¬ 
tity  desired  will  have  been  .shippcil. 

■Mr.  .Michaud  said  the  salmon  pui  k 
already  exceeds  the  estimate  of  1,- 
700,000  eases,  Canada  has  underta¬ 
ken  also  to  supply  the  British  .Min¬ 
istry  of  Food  with  at  least  1,600,000 
cases  of  canned  herring  from  the 
current  season’is  pack.  Some  sup¬ 
plies  of  frozen  cod  fillets  have  been 
going  forward  also  from  the  Atlan¬ 
tic  Coast  to  the  United  Kingdom  but 
the  problem  here  has  been  to  ob¬ 
tain  the  quantities  as  desired. 

Conditions  in  the  dried  fish  trade, 
in  which  cod  Is  the  major  raw  ma¬ 
terial,  have  so  improved  that  there 
has  been  difficulty  in  getting  enough 
fish  to  meet  all  the  demands  for 
fresh,  frozen  and  dried  cod,  the  Min¬ 
ister  added. 


from  September  30th.  Ratio  of  bor¬ 
rowings  to  quoted  market  valuers 
amounted  to  decimal  25  of  one  per 
cent,  compared  vvith  deeinial  23  of 
one  per  cent  as  at  September  30tli 
and  decimal  24  of  one  per  cent  a 
year  ago. 

The  Financial  Times  reachc.s  a 
class  of  people  vvlio  are  interested 
in  and  able  lo  buy  Investment 
scTurities. 


;  lo'l.s  last  fall.  Growers  planted  1! 
j  000  acres  to  flax  this  spring. 


In  addition  to  adjusting  entries  the 
final  item  in  the  current  account  in- 

E.STIMATKD  C.AN.4UIAX  B.\I,.4.\CE  OK  l\TKRN.ATION.4I.  P.4V.4IKNTS 
(Millions  of  Canadian  Dollars) 

llritis.i  Empi 


(».- 


Current  .4r('ount 


All  Countries 


1939 (1) 

Exports  and  imports  of  merchandise  -i-*I93 
Net  exports  of  non-monetary  gold  -f-  184 

Tourist  expenditures  .  -f-  7H 

Interest  and  dividends . —  254 

Freight  and  shipping  transactions  .  —  32 
All  other  current  transactions  ....  —  32 
Current  Account  Totals .  -I  137 


Capital  AerounI  (3) . — 

Special  gold  transactions . 

Balancing  Item .  -|- 


19 


1940  (3) 
-+  Ifiti 

+  2o;i 


ir, 


(Ircut 
Brituin  Other 
1940 i2) 


Foreign  Countries 
I'nited 

.'tates  Other 

19-10  (2) 

29:1  -I-  (2 

*•  303 


iluets.  In  fact,  I  In'  increase  in  iiii- 
_  I  ports  from  Canada  would  liave  been 
I  much  larger  liad  it  not  been  for  the  i  who  looked  u.ooii  grain 
I  lack  of  sliipping  facilities  across  tlie;  tlie  kind  of  Lirniing 
I  I’aciflc  and  restrictions  upon  tlie  ex¬ 
portation  of  many  items  from  Can¬ 
ada. 


Ill)'  same  apiilied  to  liiiinan.s. 
I’roi.  MacEwan  einiilia.sizod. 

(.’ortaiii  ai'eas  in  Saskatcliewan. 
Ihe  spealici-  eoneluded.  were  espcci- 
all.v  adapted  for  vvln'at  iiroduel ion. 
and  in  tlie  event  of  a  decent  peace 
being  won,  would  l)e  given  the  job 
of  producing  cei-i'als,  Inii  inueli  of 
tbe  land  tlnit  vvas  now  devoted  to 
wheal  iiroduetion  would  have  to  be 
put  to  a  different  us(>,  even  in  some 
cases  against  tlic  vvislies  of  those 
rowing  as 
ivin.g  the  j 

least  troiibb 


ElEVAMNG 

^OOERI*  bridges 

^HOEO  EQUlfW^^^ 

STEAfA 


■(-  82 


31 

21)9 


(1)  Revised. 

(2)  Preliminary. 

(3)  Capital  account  details  not  available  for  I94n. 

(4)  Net  increase  in  Canadian  capital  invested  abroad. 


I  X.  S.  COXSTKl  <  TION  IXDl  STKY 

I  Halifax. -  -  Nova  Scotia’s  constnie- 
lion  industry  performed  during 
1  1!)40  work  valued  at  $20,926,605 
compared  vvith  $12,983,725  during 
the  preceding  year.  According  to 
the  final  1940  estimate,  $16,780  - 
'  ;!74  went  for  new  construction, 
while  $4,1  46,23  1  represent  addi 
lions,  alterations  and  repairs.  Ma¬ 
terials  used  were  valued  at  $1 1.8  12,- 
237  and  wages  paid  lo  6,011  eni 
^  ployees,  amounted  to  $7,468,127. 


B.C.  Lead  and  Zinc  Plans  td 
Bring  Claims  to  Productior. 


Vi^e  Invite 


Your  Inqu'*'’®* 


Plans  are  proceeding  for  brin.ging  | 
tlic  property  of  British  Columbia  ; 
Lead  and  Zinc  Company,  locaicf 
between  tbe  Sullivan  a'/l  Bluebel  i 
mines  of  ('(-nsolidaied  .Mining  anr'  | 
Smelling  Co.,  into  produeiion.  Bril- I 
ish  Columbia  Lend  and  Zinc  was  r  ' 
shipper  in  former  years.  'I'here  i;  I 
upwards  oX  3,000  tuns  of  ore  on  the  I 


U  I  N/1 


T  B  D 
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OGILVIE  FLOUR 
MILLS  REPORT 


Extent  of  Price  Control  Is 
Shown  by  Few  Exemptions 


HIGHER  INCOME  'Sweeping  Regimentation  of  Trade  Revealed  In  Order-ln- 

Council  —  Some  200,000  Retailers  Required  to 
Higher  Taxes  and  Write-Offs  |  Have  Licenses  by  December  1st 

Reduce  Net  From  $1.27  to 
$1.05  A.  Share,  However 


FACILITIES  EXPAND 


Ottawa  —  Details  of  the  govern- 
nient’s  new  price  control  regulations, 
I  which  Premier  Mackenzie  King  has 
'  described  as  "the  most  complete  eco- 
^  I  I  nomic  regimentation  ever  tried  on  a 

Export  Business  In  Flour  and  |  people,”  reveal  that  hereafter 
Oats  Sharply  Boosted  Affect- j  manufacturers  will  he  restricted  not 

ing  Manufacturing  Costs  Fav-  only  what  they  ciiarge  but  tilso 
,  ,  I  in  what  they  seil  tind  what  they 

orabiy  -  make.  Retail  dealers,  some  200,000  of 

-  I  them,  will  have  to  have  licenses  by 

Although  operating  earnings  of :  December  1,  in  order  to  sell  food, 
Ogilvie  Flour  Mills  Company  Llm- i  fuel  and  clothing. 


ited  in  the  year  ended  August  al, 
1041,  were  substantially  above 
those  of  the  previous  year,  a  com¬ 
bination  of  higher  income  ta.xes,  in 


E.xtent  of  the  price  freezing  regu¬ 
lations  is  indicated  better  by  the 
sni.all  list  of  exemptions  permitted 
than  by  the  goods  specifically  listed 


.eased  depreciation  write-offs  and  ,  ttlfcc'ted.  Sales  to  export  markets 
lower  dividend  receipts  from  gub-  «'•«'.  exempted,  also  transters  ot  se- 

'  curitieii.  bills  of  exchange,  title 


sidiary  companies  resuited  in  a  de¬ 
cline  of  net  profits  compared  with 
the  1929-4  0  fiscal  year.  Hon.  C.  A. 
Dunning,  President  of  the  Company 
Iioints  to  the  fact,  thai  the  coin- 


deeds  and  similar  instruments.  Sales 
at  auctioti  will  be  permitted  where 
such  sales  are  a  normal  procedure 
and  not  a  dodge  to  evade  the  regu- 
...  ,  V,  I  lations.  Sales  to  the  Department  of 

pany  s  export  busines.s  had  been  01.  .,nd  gupp,,..  pei,,-;  con- 

a  higher  level  ttian  for  many  years.  I 
a  factor  wii'cli  was  favourably  re 
fleeted  ill  lower  nianiifacturin; 
costs. 


trolled  by  other  goveriimetit  agen 
I  cies.  do  not  fall  under  .lurisiiiction  of 
the  Price  Controller. 

,  Specifically  mciuioued  as  coming 

While  the  domestic  sales  volume  I  ,pg  .„.g  ,.p„, ,..,1^^ 

had  been  well  maintained,  condi- 1  fm-  public  services  including  tran.s- 
tions  there  continue  highly  competi- 1  portation,  peivsonal  services  such  as 
tive  and  unsettled,  according  to  the  j  valet  and  beauty  parlor  services, 
l>resident  s  report  to  shareholders.  tailoring,  building  services  such  as 
Operating  earnings,  after  soiling  plumbing  etc.,  restaurant  and  tav- 
and  general  expenses  amounted  to  I  ern  prices,  motion  picture  ilicatcr 
$1,017,971  in  the  latest  year,  j  admissions.  'I'he  prices  and  rates 
against  $087,385  in  the  previous  |  must  not  be  higher  than  the  maxi¬ 
year.  Depreciation  write-offs  rose  j  mum  price  during  the  base  period. 


from  $171,397  to  $323,562.  At  the 
same  time,  income  from  invest¬ 
ments,  subsidiary  companies,  etc., 
declined  from  $774,354  to  $634,- 
677.  Income  taxes,  etc.,  rose 
sharply  from  $75,000  to  $240,000, 
resulting  in  a  reduction  of  net  pro¬ 
fits  from  $905,334  to  $769,068. 
Dividends  on  the  preferred  and 
common  stocks  being  unchanged  at 
$140,000  and  $600,000  respectively, 
the  final  surplus  for  the  year 
shows  a  reduction  from  $165,334  in 
1  939-40  to  $29,060  iti  the  latest 
.'ear. 

I'oniparalivc  Figures 
Following  are  comparative  Profit 
and  l/oss  Account  and  Earned  Sur¬ 
plus  figures  for  the  fiscal  year  ended 
.Vugust  31,  1941,  compared  with 
these  of  the  preceding  two  years: 

—  Years  Ended  August  3  I  — 


Sept.  15  to  Oct.  11.  and  only  where 
persons  affected  can  convince  the 
board  that  application  of  the  ruling 
will  cause  hardshi|\s  or  distress,  in 
special  cases,  is  there  chance  for  es¬ 
cape. 

Text  of  the  government  price  re¬ 
gulations  follows: 

HIS  EXCEl.DEXrV. 

THE  GOVER.NOR  -  GBNERAL-IN- 
COU.NCID; 

WHERB.XS  the  steadily  increasing 


inafter  set  forth  be  made  and  estab¬ 
lished  : 

A.\D  WHERE.-V.S  it  is  expedient  and 
in  the  national  interest  that  isuch  re¬ 
gulations  be  administered  by  the 
Wartime  Prices  and  Trade  Hoard 
under  its  powers  conferred  by  *he 
Wartime  Prices  and  Trade  Regula¬ 
tions: 

.NOW.  THEREl’ORE.  His  Kxcellen.'y 
the  Governor-Gcncral-in-Founcil,  on 
the  recommendation  of  the  .Minister 
of  Finance,  and  under  and  by  viiiue 
of  tlie  po'vcrs  conferred  on  the  Gov- 
ernor-Goneral-in-( 'ouncil  by  the  War 
Measures  .-let.  Chapter  206.  Revised 
Statutes  of  Canada,  1927,  and  other¬ 
wise,  is  pleased  to  make  the  follow¬ 
ing  regulations  and  they  are  hereby 
made  and  eistablished  aceoi'dingly ; 

REGFEATIO.NS 

Title 

1.  These  regulations  and  any 
amendment  or  addition  thereto  ma..' 
be  citi-d  as  the  .Maximum  Prices 
Regulations. 

Iiiteriiretation 

2.  (1)  For  the  purposes  of  these 
regulations.  unless  (he  context 
otlierwisf  reitnires. 

“Rasic  period"  means  the  four 
weeks  from  September  15.  1941.  to 
October  11.  1911.  both  inclusive; 

(b)  "noard”  means  the  Wartime 
Prices  and  Trade  Board; 

(c)  "Goodo”  includes  any  art  cles, 
commodities,  stihstances  or  things: 

(d»  "Order"  means  tin  order  of  the 
board ; 

(e)  "Price"  includes  the  price,  of 
goods  and  the  rate,  rental  or  charge 
for  the  hire  or  use  of  tiny  goods  or 
for  the  supplying  of  any  services, 
tind  the  boiird  shall  be  the  sole  judge 
of  what  shall  constitute  or  be  in¬ 
cluded  in  any  iirice,  rate,  rental  or 
ciiarge; 

(f)  "Regtilatinn”  nieans  tiny  of 
these  regulations; 

(g»  “Rcipiirement"  means  any 
written  negotiation  by  the  board  to 
tiny  person  reiiuiring  performance 
by  any  such  pf'rson  of  any  specified 
;ict  or  rertiiiring  such  person  to  re¬ 


need  by  Canada  and  her  Allies  forifrain  from  performing  any  specified 


1941 

1940 

1939 

$ 

$ 

$ 

Opcrcarn  (x) 

1,017.971 

687,385 

530.769 

Depreciation 

373.567 

171,397 

164,868 

Balance 

694.409 

515,988 

365,401 

Inv.  inc.  (net)  329,342 

797,028 

742,463 

0 

3 

T 

789,000 

470,000 

552,000 

of  invests. 

16,335 

7,376 

124,930 

Total 

1,329,086 

1,790.347 

1,284,794 

Dcd.  (a) 

320,018 

3  10,008 

253.478 

Balance 

1.009.068 

980.334 

1,031,316 

Inc.  taxes,  etc  240.000 

75,000 

35,000 

Net  profit 

769,068 

905,334 

996,316 

Pref.  divds. 

140,000 

140,000 

1  40,000 

Balance 

679,068 

765,334 

856.3  16 

Com.  divds. 

600.000 

600.000 

600,000 

d  ear’s  surp. 

79.068 

165,334 

256,3  16 

Prev.  sur.  (b) 

7,849,563 

7,767.800  7,51  1,484 

1  .  \  1..  bat. 

7,878,63  1 

7,933,134  2,767,800 

1. a  rued  per  s 

1. 

Common 

$1.05 

$1.27 

$1.42 

(.\l  ■  .Aft-r  5«")bnR  and  Reneral  expenses. 

(V*  -  Dividends  from  wholly  owned  sub* 
...idiary  companies. 

(a)  —  Provincial  and  municipal  taxes, 
le-ial  expenses,  contribution  to  Benefit 
f  und.  and  remuneration  of  executive  offi¬ 
cers  and  directors. 

(bl  After  deducting  an  adjustment  of 
.3Sf.i7  1  in  respect  of  Dominion  income  tax 
.ipplicable  to  prior  years. 

The  substantial  increase  in  depre¬ 
ciation  write-offs  is  explained  by  the 
ftict  that  the  period  under  review 
included  the  first  full  year  of  oper¬ 
ations  of  the  now  coarse  grain  ce¬ 
reals  and  feed  mill  plant  in  Mont¬ 
real.  in  addition  to  which  special 
charges  were  made  in  connection 
with  temporary  grain  storage  facili¬ 
ties,  supplementing  our  country 
elevator  system. 

.Many  such  temporary  grain 
shelters  were  constructed  through¬ 
out  the  prairie  provinces  and  at  the 
head  of  the  Great  Lakes,  to  give  an 
additional  stor.ige  space  of  5,000,- 
000  bushels,  laising  the  total  to 
about  14,000,000  bushels. 


the  necessaries  of  "ar  has  diverted 
and  w  ill  further  divert  a  broad  range 
of  materials  and  services  from  the 
requirements  of  Canadian  consum 
ers  to  the  requirements  of  war; 

,AXD  WHBRE.AS  such  diversion 
and  the  increasing  purchtising  pow¬ 
er  of  consumers  will,  if  unchecked 
create  undesirable  inflation  of  prices 
and  accompanying  increase  in  the 
cost  of  living  which  may  be  followed 
by  undesirable,  depression  wlicn 
such  diversion  ceases; 

AND  W’HEREAS.  therefore,  it  is 
deemed  to  be  necessary  and  advis 
able  for  the  security  and  welfare  of 
Canada  that  maximum  prices  for  a1 
goods  and  services  in  Canada  be 
fixed,  and  that  the  regulations  hcre- 


Acets. 

payable  .  .  . 

882.032 

612.512 

Tax  reserve  . 

3  10.836 

1  50.064 

Divids. 

payable  .  .  . 

185,000 

185,000 

Tola! 

1  current  .  .  . 

4,009,722 

2,075,976 

Pref. 

slock  ($100 

par) 

2.000.000 

2.000.000 

Comm. 

stock  (b  1  .  . 

2.500,000 

2.500.000 

Rest  account . 

5.000.000 

5.000,000 

Lamed 

surplus  .  .  . 

2,878,63  1 

2,933,13  5 

Total 


,..  16,388,353  14,509,111 

(a)  After  rteductinK  depreciation  re¬ 
serves.  which  was  shown  at  $4,177,789  as 
at  AuRUst  3t,  1941,  and  $3,951,984  on 

Aucusl  3  t .  1940. 

(bl-  600.000  no-par-vahie  common 
shares  authorized  and  issued. 

(xl — Les.s  reserve. 

Speaking  in  his  report  to  share¬ 
holders  on  the  wheat  and  grain 
situation  generally  and  on  the  out¬ 
look  for  the  future.  Hon.  C.  .\.  Dull¬ 
ing  states,  in  part,  as  follows; 

"The  yield  of  Wheat  and  Coarse 
Grains  harvested  in  Canada  this 
season  has  been  much  less  than 
was  at  first  expected.  .As  a  result 
of  the  Government  policy  of  pay¬ 
ing  bonuses  to  farmers  on  acreage 
diverted  from  Wheat,  the  area 
seeded  to  this  grain  was  consider¬ 
ably  curtailed  as  compared  with  a 
year  ago,  while  the  area  seeded  to 
Coarse  Grains  was  considerably  in¬ 
creased.  Early  conditions  gave 
promise  of  abundant  harvests  for 
all  grains,  but  as  the  season  pro¬ 
gressed  all  crops  suffered  in  vary¬ 
ing  degrees  in  different  districts 
from  heat,  drought  and  insects. 
I'inally,  excessive  rains  in  many 
districts  seriously  damaged  grain 


act : 


Balance  Sheet  Changes 
Some  wide  changes  are  reported  ]  In  stook. 
ill  thf  balance  sheet  lor  the  lat'^st  |  The  result  W’as  a  greatly  reduced 
lieriod.  W'hile  cash  on  hand  has  i  Wheat  crop,  ivith  more  damaged 
been  reduced  from  $280,147  to  $3,-  srain  than  usual;  while  Coarse 
683,  accounts  receivable  have  in- i  Grains  were  seriously  reduced  in 
creased  from  $1,290,323  to  $1,720,-  Quantity  and  quality. 

399.  Inventories  also  are  substan-  The  net  returns  to  farmers,  par¬ 
tially  higher,  having  gained  about  ticularly  in  those  wheat  districts 
$1,500,000;  fixed  assets,  reflecting  I  having  poor  yields,  were  disap- 
the  expansion  of  facilities  mention-  i  pointing  and  in  many  cases  iiiade- 
ed  above,  have  increased  from  $3,-|Quate. 

467,032  to  $3,798,388,  to  bring  I  spite  of  the  fact  that  much 

tctal  assef.4  tc  $16,3,88,352  compar- I  flamage  was  suffered  by  this  year's 
cd  with  $1  4,.509,1 11  a  vear  ago.  j  crops,  the  milling  quality  of  the 
The  expansion  iiv*.  bank  loans  "hotit  harvested  before  the  rams  is 
from  $1,127,500  to  $2,631,853  ,e- :  uniformly  high  and,  with  the 
fleets  wheat  purchases  made  bv  the  i  ahundant  stocks  carried  over  trom 
company  lor  the  account  of'  the  |  the  previous  year,  there  wil  be 
Canadian  Wheat  Board,  purchases  I  s'hortage  of  high  grade  nulling 
which  have  been  financed  bv  the  |  t  <0  'ho  requirements  at 


company  pending  delivery  of  the 


home  and  wherever  needed  through- 


grain  at  Fort  William.  Other  lia- 1 
bility  items  to  show  wide  changes 
are  accounts  payable  at  $882,032, 
up  from  $612,512.  and  tax  reserves 
at  $310,836,  up  from  $150,963. 

Woi'kliig  Capital 


It  would  be  unwise  under  pres¬ 
ent  conditions  to  make  any  predic¬ 
tions  so  far  as  the  future  is  con¬ 
cerned.  but  the  immediate  outlook 
for  a  continuation  of  heavy  ship- 
n.ents  of  Flour  for  export  is  not 
encouraging.  In  so  far  as  this  in¬ 
dicates  decreasing  damage  to  mill- 

_ _ _  _  ing  facilities  and  stocks  in  the 

4.009,772  7. ,975.976  j  Fnited  Kingdom  and  favourable 

I  -  1  in  Q«1  t'zTz  fczn  7  oi'n  niTi  I  developments  in  the  Battle  of  the 
work.  C.  ,110.981  7,494,670  7,9  0,007  Cheerfully  accept  such 

Balance  sheet  figures  as  at  the  i  reductions  in  export  volume  as 


—  As  rtl  August  3  1 
1041  1040 


Curr.  assets  11.120 
I  ur.  Iiab: 


1039 
$ 

03  0.370.506  8.63t>.230 


close  of  the  fiscal  year  compare  as 
follows; 

— As  .'ll  August  3  t  — 


Goodwill,  etc. 

Total  assets  . 

Liabilities: 
Loans  . 

Baak  «v«cidrail 


j  may  be  necessary. 

It  is  w'ith  keen  regret  and  a  deep 
sense  of  loss  that  your  Directors 
recorded  the  death  of  their  friend 
and  colleague,  the  late  Sir  Herbert 
Holt,  K.B.,  who  served  the  Com¬ 
pany  as  a  Director  for  over  thirty- 
six  years. 

The  vacancy  on  the  Board  has 


Mr.  Ross  H.  McMaster,  'vho  brings 
to  our  councils  a  wide  experience 
in  industry  and  finance. 

Vour  Directors  also  desire  to  re¬ 
cord  tlieir  appreciation  of  the 
lo.valty  and  devotion  witli  wliich 
16.388,357  1 4,509, 1 1 1  |  jpp  Company's  best  interc.-;ts  liave 
been  served  by  the  staff  and  eiii- 
........  i.VfV.joo  I  f'loyccs.”  ^ 


1941 

1940 

Assets-— 

$ 

* 

Cash  . 

3.683 

280,147  I 

Acets.  receiv.  (x). 

1,720.399 

1.290,323  1 

Inventories  . 

4.566.1  19 

3.041,203  j 

Investments  (bonds 
and  stocks) . 

2,308,033 

2,357,241  1 

Shares  in  sub.  cos. 

155,000 

155.000 

Due  from  sub.  cos. 

2,367,469 

2,446,682  | 

Total  current  .  .  . 

1  1,120,703 

9,570,596 

Int.  in  partly-owned 
subsid.  (xt  . 

5  1  1,753 

493.164  j 

Other  invest .  ( x  )  .  . 

957.507 

978.3  18 

Fixed  as.sets  (a>.. 

3,798.388 

3.467,032  1 

(hi  "Sale"  includes  sales,  dispnsi-' 
tion.':.  exchanges,  leasas  and  other 
transfers  of  goods,  the  supplying  or! 
performing  of  services,  and  con¬ 
tracts  to  do  tiny  of  the  foregoing:  i 
and  the  words  "sell,”  "seller."  "buy."i 
"buyer,”  and  "puichase"  shall  racii  | 
have  a  similarly  extended  meaning;  ! 

(i)  "Services"  means  the  follow- j 
ing  specified  services  and  any  ser¬ 
vices  associated  therewith  or  ancil-  | 
lary  thereto,  and  also  any  activities  | 
or  undcriakings  that  may  hereafter 
he  designated  by  the  board  a.s  ser-  i 
vices  for  the  purposes  of  these  Re-  i 
gulations:  j 

(1)  The  supplying  of  electricity, 

gas,  steam  heat  and  water;  ! 

(H)  ’I'clegrap'h,  wircles.s  and  tele-! 
phono  services:  ; 

(Hi)  The  iransportation  of  good.s 
and  persons,  am'  the  provision  of 
dock,  harbor  and  iiicr  facilities; 

(IV)  Warcliousing  and  storage;  j 
(VI  I'ndertaking  and  embalming:  ^ 

(VI)  I.aundcring.  cleaning,  tailor¬ 
ing  and  dressmaking;  I 

(VII)  Hairdressing  and  beauty 

parlor  services;  I 

(VIII)  riumbine.  healing,  p.ainting.  I 
decorating,  cleaning  and  renovating;  j 
(IX)  Repairing  of  all  kinds;  I 

(XI  The  .supplying  of  meals,  re-, 
freshmenis  and  beverages:  ' 

(.\I)  Tlic  exhibiting  of  moving  ^ 
pictures.  I 

(2)  His  Majesty  in  right  of  the  j 
Dominion  of  Canada  or  in  right  of  ‘ 
any  province  thereor  shall  ho  hound  ; 
by  the  provisions  of  these  Regula¬ 
tions. 

Ma.viiiiuiii  prices 

3.  (1)  .Xo  person  shall,  on  or  after 
.Xovember  17,  1911,  sell  or  supply  or 
offer  to  sell  or  .supply  any  good^  or 
services  at  ;i  price  that  is  higher 
than  the  maximum  price  for  such  ; 
goods  or  services  as  luovidcd  in 
in  these  regulations,  unless  other-  , 
wise  permitted  under  the  provisions  | 
of  these  Regulations.  ! 

(2)  The  maximum  price  at  whicli 

any  person  may  .sell  or  supply  any  | 
goods  or  services  shall  he  the  high¬ 
est  lawful  price  :it  whicli  such  iier-  : 
son  sold  or  supplied  goods  or  ser¬ 
vices  of  the  same  kind  and  , quality 
during  the  basic  period;  provided, 
however,  that  any  differences  in 
price  whicli  he  lias  cusloimirily  and 
lawfully  allowed  to  diffcreiil  clashes 
of  buyers  or  for  different  quantitic.s 
or  under  different  conditions  of  sale, 
and  which  result  in  a  lower  net 
jirice  per  unit  of  goods  or  services, . 
shall  he  continued.  | 

(3)  The  maximum  price  at  wliich  ' 
any  person  may  sell  or  siiitply  any 
good.s  or  services  of  a  kind  or  (|ual- 
ity  not  sold  or  supiilied  by  him  dur¬ 
ing  the  basic  period  .shall  he  the  ! 
same  the  maximum  price  of  goods 
or  services  of  a  substantially  simi¬ 
lar  kind  tind  quality  sold  or  supplied 
by  liini  during  the  liasic  period:  tind 
in  any  iase  in  which  ihe  question 
arises  as  to  the  lawful  prices  for 
any  such  goods  or  .services  the  onus  ' 
of  proving  Ihe  existence  and  cxreni 
of  any  relevanl  and  snhstanlial  simi¬ 
larity  or  dissimilarity  alleged  by  the 
seller  nr  supplier  shall  he  upon  him. 

(4)  .Xolhing  in  litis  section  shall 

be  construed  so  as  to  prevent  .my.  I 
person  froiu  selling,  .supplying  or 
offering  to  sell  or  suppl.'  any  good.' 
or  services  :i!  a  prii  e  lower  than 
the  maximum  price.  | 

(5i  Where  a  contract  to  supply 
any  good.s  or  services  was  ruiered 
into  prior  to  the  basic  period  or  sub-  , 
sequent  in  tlie  basic  period  but  prior, 
to  Xovember  17,  1911.  at  a  price 
biglicr  than  tbe  maxiniiiui  price  as 
piovided  in  tlicso  rcguhiiions,  the 
price  for  any  good.s  or  services  sup-  ' 
plied  under  sueb  eoniract  on  or  af-  , 
ter  Xovember  17.  1941,  shall  be  re¬ 
duced  to  sueli  maximum  itriee. 

(6)  Xo  person  shall  impose  any 
terms  or  conditions  of  sale,  or  alter 
any  terms  or  eondition.s  of  sale  im¬ 
posed  or  a, meed  to  liy  sucli  person 
during  the  basic  period  or  custom¬ 
arily  imposed  or  agreed  to  by  such 
pei.son,  in  such  way  as  to  iiierra.se  ! 
the  price  of  any  goods  or  services.  ] 

(7)  For  the  purposes  of  f.iese  Re-; 
Kuhitioiis,  each  separate  place  of  | 
business  of  a  seller  or  supplier  sball  ^ 
be  deemed  to  be  :i  septiraie  seller 
or  supplier. 

(St  .Xolhing  eoniaincd  in  these  re- 
gulations  .shall  be  deemed  to  super¬ 


sede  any  provision  of  any  order  here¬ 
tofore  made  by  the  board:  or  to  de¬ 
rogate  from  any  jiower  conferred  on 
I  tie  tioard  by  the  Wartime  Prices  and 
I  Trade  Regulations  and,  without  re.s- 
tricting  the  genei'alily  of  this  provi¬ 
sion,  the  lioard,  in  its  discretion, 
may  vttry  tiny  maximum  price,  mtiy 
preserihe  other  or  additional  term.s 
or  conditions  of  sale,  may  exempt 
tiny  person  or  any  goods  or  services 
,  or  any  transaction  wholly  or  partly 
from  the  provisions  of  tlicso  regii- 
,  lations,  and  ma.v  withdraw  any  sucli 
exemption  or  any  exemption  con- 
I  laincd  in  Section  4  of  these  Regula- 
'  tions,  either  generally  or  in  specific 
cases  and  subject  to  such  terms  and 
conditions  as  the  board  may  pres- 
'  cribe. 

EXCEPTIONS 

1.  The  provisions  of  Seel  ion  3  of 
these  Regulations  shall  not  aiipiy 
with  respect  to: 

til)  .\ny  sale  of  goods  for  export 
where  sucli  export  is  made  by  tlic 
seller  or  his  agent; 

(B)  .'Xiiy  sale  to  the  Department 
of  Munitions  and  Sujiply  or  any 
iigcncy  thereof; 

(C)  The  sale  liy  any  person  of  liis 
personal  household  effects: 

(Dl  Isolated  sales  of  goods 
or  services  by  any  person  not  In 
the  busines.s  of  selling  or  supplying 
isueh  goods  or  services; 

(E)  Bill.s  of  exchange,  securities, 
tiile  deeds  and  other  similar  iiisiru- 
menis; 

(  F)  Sales  of  goods  by  auction  in  | 
cases  w  here  such  procedtire  is  tlic 
normal  practice  and  is  followed  in' 
good  faith  and  without  any  inien-| 
lion  of  evading  or  attempting  to: 
evade  the  provisions  of  these  rrgu- 1 
lations. 

(G)  .Any  price  fixed  by  the  board,' 
or  fixed  or  approved  by  any  other ' 
federal,  provincial  or  other  authori.y  I 
'vith  tlic  'vritten  concurrence  of  the 
botird.  I 

5.  (11  Where  under  any  other  law  | 
any  federal,  provincial  or  other  an- 1 
Ihorify  has  jiiri.sdiclion  with  respect' 
to  prices,  or  with  respect  to  ihei 
stipidying  of  or  trading  in  goods  or  | 
services,  such  jurisdiction  shtill  not  i 
he  deemed  to  be  superseded  by  these  : 
regulations  or  by  any  action  of  the' 
lioard,  except  tluit  any  action  lierc- , 
lofore  taken  or  that  ma.v  hereafter 
be  Itikcn  under  .such  jurisdiction 
w  hich  is  repugnant  to  any  of  the  ' 
provisions  of  tlic.se  regulations  or  to 
any  action  of  Ihe  board  pursuant  to 
its  pow  cr.s.  shall  be  of  no  force  nr  i 
effect  so  long  a.s  and  to  the  extent  I 
that  it,  is  so  repugnant.  I 

(2)  Xo  .such  federal,  proiincial  or' 
other  aiitliorily  shall  fix  or  approve- 
an>  .specific,  minimum  or  maximum 
prices  or  mark-ups  in  respect  of  any 
goods  or  services  without  the  writ¬ 
ten  concurrence  of  the  hoard. 


6.  Fnlcxis  othcj-wisc  permitted  un¬ 
der  the  provisions  of  these  regula¬ 
tions,  no  person  shall  have  any  right 
to  enforce  or  receive  payment  of  any 
amount  in  exeess  of  I'iie  maximum 
price  that  may  lawfully  be  charged, 
iind  any  person  who  pays  sucli  an 
excess  may  recover  the  amount 
thereof,  notwithsttinding  that  such 
Iterson  may  have  been  guilty  of  an 
offence  in  paying  such  excess. 

7.  Xo  pcr.son  shall  buy  or  pay  or 
offer  to  buy  or  pay  for  any  goods 
or  services  at  a  price  w-hich  he 
knows  or  has  reason  to  believe  is 
higher  than  the  maximum  price 
which  may  lawfully  bo  charged  by 
the  .seller  or  supplier  of  such  goods 
or  services  pursuant  to  these  regula¬ 
tions. 

8.  Any  person  who  contravenes  or 
fails  to  olxserve  any  of  these  regu¬ 
lations  or  any  order  or  requirement 
of  the  board,  or  who  enters  into  any 
transaction  or  arrangement  designed 
for  tlie  purpose  or  having  the  effect 
of  evading  any  provision  of  these 
regulations,  shall  he  guilty  of  an 
offence  and  liable,  upon  indictment 
or  upon  summary  conviction  under 
Bart  XV  of  the  Criminal  Code,  to  a 
pentiliy  not  exceeding  $5,000  or  to 
imprisonment  for  any  term  not  ex- 
reeding  two  years,  or  to  both  fine 
and  imprisonment;  and  any  direc¬ 
tor  or  officer  of  any  company  or 
corporation  "ho  assents  to  or  ac¬ 
quiesces  in  any  offence  by  .such  com¬ 
pany  or  corporation  against  tiny 
such  regulation,  order  or  require¬ 
ment  shall  be  guilty  of  such  ofl'enee  , 
personally  and  cumulatively  with  the 
said  company  or  coriiortition. 

9.  These  regulations  shall  he  read  ■ 
and,  construed  as  one  with  Ihe  War¬ 
time  Brices  and  Trade  Regulations.  [ 

(Signed.  A.  D.  B.  IIEEXEY. 

Clerk  of  the  Brivy  Council. 
.November  1,  1941.  , 


CANADIANS  NEED 
NOT  FEAR  LEAN 
OR  DULL  XMAS 

Supplies  Generally  Plentiful  And 
Prices  Not  Greatly 
increased 


PROBLEMS  ARE  AHEAD 


Special  Correipondenca 

Halifax  —  Tn  a  statement  here 
H,  G,  Colebrooke,  a  director  and 
general  merchandising  manager  of 
the  Robert  Simpson  Company.  Tor¬ 
onto,  said  that  Canadian  manufactur¬ 
ers  have  supplied  most  of  the  com- 
modiiic.s  which  were  formerly  ob¬ 
tained  from  foreign  countries  which 
have  been  discontinued  because  of 
the  war.  He  also  said  that  British 
supplies  arc  being  maintained  in  a 


he  said,  is  because  Japanese  sup- 
1)1  ies  have  been  banned  from  the 
Canadian  market.  Japan,  formerly, 
produced  large  quantities  of  decora¬ 
tions  of  glass,  etc.  Now  Canadian 
and  Fnited  States  companies  have 
gone  into  this  to  .some  extent  hut 
costs  of  production  arc,  naturally, 
somewhat  higher.  He  added,  how¬ 
ever,  that  there  need  be  no  bare 
Christmas  trce.s. 

He  went  on  to  say  that  toys,  like¬ 
wise,  would  be  available  in  less 
variety  whilst  such  things  as  elec¬ 
tric  trains  are  difficult  to  secure 
and  of  course  the  knick-knacks 
which  came  from  the  Far  Bast  would 
be  far  fewer. 

Commenting  on  the  restriction  of 
credit  and  instalment  buying.  Mt. 
Colebrooke  said  he  thought  the  re¬ 
gulations  had  resulted  in  a  rediie- 
tion  in  this  cla.ss  of  sales  through 
out  the  Dominion  but.  in  the  end. 
ilic  matter  would  .idjust  itself  and 
he  helieied  that  rationalization  of 
tills  phase  of  business  would  he 
beneficial. 

He  went  on  to  .say  that  two  classis 
will  be  affected  by  the  regulation.s. 


rcmarkahlo  manner  and  losses  of  i  The  first  is  the  iterson  wishing  to 
goods  ordered  by  Canadian  firms  ,  make  a  small  purchase  and  to  whom 
from  the  Mother  Country  are  infin- |  Ihe  $16  dow  n  payment  might  mean 
ilesimal.  I  that  the  purcha.se  would  have  to  be 

"On  the  whole,”  he  enhirged,  "eon- i  ^6ferred.  Ihe  second  would  be  the 

siimcrs  in  llie  countrv  have  not  be- I  B^rson  who  wished  to  buy  an  ex¬ 
gun  to  suffer  sIiorta,gc.s  as  yet  and.  !  Pcnsive  article  on  'vhich  a  substan- 
if  they  onl.v  realized  it,  liiey  are  I  Gal  dow  n  payment  is  required  and 


United  Cigar- Whelan  Stores 
Report  Higher  Quarter  Profit 


Fnited  Cigar  -  M  lielau  Stores , 
Corp.  and  subsidiaries,  .shares  of  I 
'vhich  company  are  listed  on  Ihej 
Toronto  Stock  Excliange,  reports! 
for  quarter  ended  .Sept.  30.  1911.  | 
stihject  to  audit,  a  net  profit  (»f 
$72,888,  including  $7.90!i  profit 
from  purchase  of  company’s  bonds.' 
and  after  depreciation,  amorliza-i 
tion,  interest,  federal  inconio  taxes, 
etc.  This  compares  wiili  not  pro  ! 
fit  of  $21,676  ill  the  September  I 
quarter  of  the  pro' tons  year.  ! 

I'or  the  nine  months  ended  .Sept. 
30,  last,  net  loss  was  $2,230,  includ¬ 
ing  $28,774  profit  from  piirchiusp  of 
roniptiny'.'!  bonds,  whleh  eompares 
w  ith  net  los.s  of  $97,239  in  the  com¬ 
parable  period  of  1910. 


are  | 

getting  their  supplies  at  remarkably  , 
low  prices."  The  reason  for  this,  he  ! 
went  on  to  .say.  is  that  goods  now  j 
on  sale  had  lieen  contrarted  for.  for  | 
the  most  pttrl,  months  ago.  Since  j 
I’iien,  raw  maieritil  and  mtiniifactur-  ^ 
ing  costs  had  tidvanced  sharply.  Des-  i 
I>ite  this,  lie  continued,  he  did  not  ! 
iiniiciptite  any  great  difficulty  in  the  ' 
ai>pHcation  of  Hie  price-fixing  regu-  . 
lations  of  the  governmeni.  Taking 
the  long  'iew  the  henefit.s  will  be - 
genertil  and  important  to  the  trade' 
and  to  the  public. 

On  specific  commodities  in  which: 
Cantidiaii  manufacturers  had  met  | 
tlie  demand,  Mr.  Colebrooke  men¬ 
tioned  women's  cloiliinc.  Imporla-j 
tion  of  models  for  copying  purposes  I 
was  allcw  cd  and  clothing  makers  are  ! 


'here,  again,  the  sale  might  he  held 
up.  In  the  end.  however,  he  believed, 
the  public  would  adjust  itself  to  the 
national  need. 


U.S.  Retail  Trade  Boom 

Expected  to  Slacken  Off 


Iiespite  imposition  of  higher  in 
come  and  excise  taxe.s,  the  great 
bulk  of  the  increase  in  consumer 
incomes  is  appearing  in  retail  out¬ 
lets  demanding  goods  and  scr- 
\ices.  according  to  Standard  anti 
Boor’s  Corp.  Sale  of  defence  sav¬ 
ings  bonds  has  failed  thus  far  to 
sop  tip  excess  purchasing  power, 
and  there  is  little  chance  that  such 
now  able  to  produce  garments  whicn  "1"  become  an  im- 

compare  very  favorably  with  those  |  iinti-inflation  influence, 

which,  forinerl.'.  had  been  imported. 

This  tilso  applied  to  w-omen's  hand¬ 
bags.  both  of  leather  and  fabric, 
which  had.  previously,  been  import¬ 
ed  in  large  (luantities  from  the  Fnil- 


cd  Sltites. 

Blent)  for  t  hrisliuiis 

He  also  said  there  nerd  Tint  he 
any  fear  of  a  .shortage  of  Christmas 
decorations  and  supplies.  They  will 
not.  tic  said,  he  available  in  sueh  a 
wide  variety  as  in  Ihe  past  and  |  ed  saving  through  a  substantia 
prire.s  w  ill  he  .somew  hat  higher.  This,  i  rreasc  in  sochil  .security  taxe.s. 


likewise.  tighter  credit  terms 
have,  as  exiierted.  been  a  dismal 
fiiiliire  in  curbing  inflation  trends. 
Retail  sales  should  thus  continue 
excellent  through  the  Christmas 
season.  Later,  morjeratin.g  influen 
res  will  appear  in  the  form  of 
shortages  of  durable  t'pe.s  of  con 
sumer  goods,  sharply  higher  retail 
prices,  anticipatory  saving.s  to  pay 
Ihe  heavy  income  taxes  next 
Miirrh.  and  the  probability  of  fore 


lu 


MEN 


MACHINES 


It  all  adds  up  to  MONEY  WANTED,  to  korp  nipn,  materialij 
and  machines  at  work  on  Canada's  war  effort. 

Victory  depends  on  them  all,  hut  without  money  the  wheels 
won't  turn. 

Make  it  a  routine  matter  for  your  employees  to  save  and 
lend  regularly  through  the  Payroll  Savings  Plan. 

Keep  reminding  them  of  the  necessity.  Urge  them  to  raise 
their  pledges.  If  you  make  it  easy  to  save  thcyTl  find  it  hard 
to  refuse. 


UJ?G£  rouft 

EMPLOYEES 
TO  BUY  MORE 


WAB  SAVINGS  CEBTinCATES 


THE  HNANCIAL  TIMES,  MONTREAL,  NO\«MBER  7,  19s. 


•  i|  Sr**  ^  greater  the  better,  is  very  badly 

ill  If ^  ^rf ff  tff  If  T'lf ^ I  W.tilf  needed.  So  is  the  powerful  U.S.  navy,  In  a  role  of  un- 

if  limited  .iggrcssiveness,  and  the  U.S.  air  force. 

t»TA»Lr»H»D  itn  I  So  let  us  be  frank  and  ask  our  comrades  across  the 

rubiuhed  Every  Friday  at  651  Craig  Street  Weal.  Montreal,  ]  border  for  that  which  is  actually  needed  to  Win  the 

by  The  Montreal  Financial  limes  Publishing  Company,  war;  men,  ships,  airplanes  and  tools,  bUt,  abOVe  all. 

Limited.  | 

_  I  men. 


CSTABLrSHCD  Itti 


K.  EMMET  COaT 
i.  W.  TYSOM  . 


Editor  and  Manager 
•  •  News  Editor 


For  The  Whole  Sirois  Program 

THE  PROPOSALS  of  the  Dominion  government  to 


A  Critical  Examination  of  the 
Price  Control  Program 

By  T.  D^ARCY  LEONARD,  K.C., 

In  Address  to  The  Life  Insurance  Institute  of  Canada.  October  23rd»  1941. 


25  YEARS  AGO 

From  the  Files  of  1  he  Financial  Times 


Twin  City's  October  gross  ex¬ 
panded  $39,099  over  last  year's 
total  to  $848,665.  Gross  earnings 
from  January  1  to  the  end  of  las' 

I  month  reach  $8,345,177,  a  gain  of 
$614,118  over  last  year's  figures. 


ON  Saturday  the  25th  October,  thei 


S.  VV.  ....  CiUilur  Bnu  Address  to  me  uiie  insurance  institute  ot  t^anada,  uctooer  iija,  ivei.  Paul  J  Mvler  and  Hon  J  M 

A.  U-  w.  YOUNG  .....  News  Editor  L  Saturday  the  25th  October,  the i  and  I  think  their  record  in  this  res-  ney  supply  yet  there  are  other  fac-  m** 

i  the  provmce.s,  designed  to  put  into  effect  for  the  dura-  radio  |  pect  is  quite  remarkable.  The  theor-  tors  which  affect  prices  and  this 

*  ■  'I  rion  of  the  vr?.r  the  recommendations  of  the  Royal  broadcast  “to  us,  too,  has  come  the  j  etically  ideal  way  of  paying  war  becomes  particularly  evident  when  Canadian  financial  and  industrial 

M-'B.SCBIPTION  PRICE:  In  Csnada.  $3.00  a  year;  $1.75  ter  !  Comm'ssion  on  Dominion-Provincial  Relations  provid-  choice  between  guns  and  butter”  |  costs  would  be  to  recover  it  all  in  you  reach  the  point  w'here  the  gov-  circles.  Mr.  Myler  is  the  president 

•IX  monxh®.  In  Great  Britain  $3.00  a  year  Canadian  funds.  •  _ _  _ . _ _ i  _ 4.1 _ om/1  'hia  cmvorn.l  tnvnfirin  hn*  thof  i«  T»nf  nrar*tir*allv  prnmoTif  rantiirpmf$nfs  nPoe5^ita.te  a  rxf  i-Vi/s  nwx^^A\r>,^ 


Tn  the  Untied  siaur$3To  a  vLr;  $2  00  ^r  sii  moMh^^  for  central  Collection  of  income  and  corporation  and  he  announced  that  'his  govern-  taxation,  but  that  is  not  practically  ernment  requirements  necessitate  a  of  the  Canadian  Westlnghouse  Com- 
Fore.gn  Sub.cription.,  $5.00  a'year;  $3.00  for  six  month..  I  pnHnrqed  hv  Georcp  C  Me-  had  decided  to  inipo.se  a  gen- 1  possible.  The  percentage  we  have  reduction  in  the  consumption  of  pany  and  Hon.  Mr.  Wilson  a  diiec- 

ADVERTISING  Rata  Card,  on  application  at  all  our  offic  or  !  fully  endorsed  by  George  C.  Mc  wagas- i  Covered  by  taxes  is  very  high.  peace-time  goods.  The  velocity  of  tor  of  the  Bank  of  Hochelaga. 

°  from  any  responsible  Advertising  Agency.  j  Donald,  Widely  kuown  chartered  accountant,  in  the  Jfjg  revolutionary  step  ever  ta-  In  the  la»st  war.  the  total  cost  for  spending,  the  direction  It  takes,  the  - - - 

CABLE  ADDRESS:  -  Pintimes  -;  w.  u.  Code.  ^  coursc  of  an  address  before  the  American  Institute  ken  on  this  continent  to  control  the  i  six  years  was  $1,950,000,000.  and  we  psychology  of  the  public,  the  effect  Max  Altken  was  made  a  b 

HEAD  OFFICE.  Montreal.  LAncaster  3281.  All  Depart-  ;  of  Accountants  a  Short  time  ago.  The  address  appears  i  economic  life  of  a  country.  I  raised  $550,000  by  special  war  taxa-  of  taxes,  all  these  and  other  influ-  extraordinary  delay  in  consuniniat- 

in  the  current  issue  of  The  Canadian  Chartered  Ac- \  Quite  apart  from  the  particular  j or  28%.  This  year  our  total  ences  will  exert  an  upward  pres-  j^g  distinction,  as  it  has  been 

roRONTO  BUREAU:  226  Bay  Street.  David  Jackson.  Busine..  :  Spvervl  of  the  nrnvincec  have  indicated  their  that  the  eontrol  will  take,  it  is  i '''araud  peace  costs  are  approxl-  sure,  „  „  J.  I  known  for  over  a  year  that  the 

Representative,  R.  c.  Stark,  Editorial  R'pt'senteuve.  coMtifnnf.  beveml  Of  the  provinces  havc  indicaieu  ineir  j  $1,900,000  and  we  are  rais-  4^  *  |  matter  had  been  settled.  However, 


Hepresentativc.  R.  C.  Stark 
Phone,  Elgin  7204. 

LOaN’DON,  ENG.;  93  Biahopsigate, 
Representatives. 


Jl,  C.  2,  Davies  4c  Co., 


Devoted  to  the  interests  Of  the  investing  pnblicin  thei  pus.^zuie  tu  wuiiv  i/ut  tueae  pidsiio  un  o.  icatiuu  economic  truths  govern  to  a  reasonable  check  on  lowed  to  go  on  or  whether  it  was 

belief  that  the  confidence  of  capital  is  essential  to  the  wide  basis.  |  jjj  i  prices  during  the  first  eighteen  to  be  checked.  '  _ _ _ 

ttability  of  finance,  the  prosperity  of  industry  and  the  •  However,  Mr.  McDonald  believes  that  it  would  be  |  xhe  first  is  that  the  real  costs  of  Rionths  of  the  war.  Our  cost  of  liv-  There  has  been  such  a  general  ac-  j  The  net  profits  of  the  Interna- 
devclopment  of  our  resources.  !  in  the  national  interest  to  go  much  farther  than  the  i  war  are  poid  for  out  of  the  goods  index  rose  from  103.5  in  Octo-  ceptance  of  the  evil  of  inflation  thatjtional  Milling  Company  of  Calgary. 


in  the  national  interest  to  go  much  farther  than  the  i  war  are  poid  for  out  of  the  goods  index  rose  from  103.5  in  Octo-  ceptance  of  the  evil  of  inflation  thatjtional  Milling  Company  of  Calgary. 
,  ,  .  .  ,  .  .  TT  I  .u  I -infi  vprvi.'nu  mT.iiiinml  fliirinir  the  1039  to  108.6  m  April  1941,  au  it  has  not  seemed  necessary  to  re- 1  Moose  Jaw  and  various  American 


MONTREAL.  FRIDAY,  NOVEMBER  7.  1941 


r  to  August  31, 
on  excellent  au- 
400,  of  wiilch 


- 1  L  1C  iuiiJiuvri.icx.u  VYIIIC.I  wuulu  ivau.i,  vvuuiu  uc  ,  me  demands  of  war  and  me  mate-  ---i,  -..c..  ..  v  - -  -  a,  required  for  preferred 

Akavkart  Draure  »  Rpd  Herrinff  i  Small  portion  of  the  advantages  to  be  looked  for  if  1  rials  and  goods  of  which  we  deprive  production  a  different  control  and  a  re^mentation  of  ;  dividends,  leaving  $549,043  on  tho 

Mr.  Aberhart  Uraws  a  Kea  nerring  proposals  made  by  the  Rowell-Sirois  commis-  ourselvc.s  of  the  enjoyment.  situation  arose.  Even  though  we  bii^stness  lives,  there  may  be  some  |  do„.,r  jsspe  of  common 

THE  FAILURE  of  the  Social  Credit  government  of  proposals  raaae  oy  me  «oweu  oiroi  .  principle  follows '  "'ere  drawing  off  a  very  large  who  will  wonder  whether  it  is  a  |  stock,  this  being  after  bond  Inter- 

Alberta  to  carry  out  its  fantastic  promises  to  provide  | commission  s  report  dealt  ex-  |  I  |  amount  of  the  spending  power  of  the  case  of  a  choice  between  the  devi  ,  est  and  full  provision  for  deprecia- 

/\ioeria  lu  id  y  ,  j  I  tensively  with  the  complicated  and  duplicatory  .sys- i  nhvcical  nnpc  Public  by  means  of  taxes  and  loan.s,  and  the  deep  blue  sea.  It  may  not  tion  and  maintenance. 

.so-called  cultural  dividends,  and  other  financial  and  taxation  imposed  on  the  business  and  people  I  A,  roZtrv  c  m  'o  is  f  ’^egau  to  rise  more  sharply,  be  ami.ss  to  say  more  about  the  cf- j  — - - 

social  benefits,  will  again  be  brought  to  the  attention  different  govemments-federah  pm-  ,  effort  as'it  is  p''os.sible‘for  it  to  put  i  «*°cc  April  IPU  <he  cost  of  living  feet  of  inflation  who  wbo^c 


,  .  -  other  proposals  made  by  the  Rowell-Sirois  commis- ;  ourselvc.s  of  the  enjoyment. 

THE  FAILURE  of  the  Socia  re  i  governmen  o  were  adopted.  The  commission’s  report  dealt  ex- j  Ai^  the  seniiid  principle 

Alberta  to  carry  out  its  fantastic  promises  to  provide  i  .u  .k  u  .  a  ot  c.o  '  first  and  it  is,  that  tl 


!>ince  April  1941  the  cost  of  living  feet  of  inflation,  who  gains,  who  j  Donald  Htigli  McDougall,  ■wlio.so 
index  rose  to  114.7,  a  gain  of  6.6  loses  and  what  results  flow  from  jt.  i  aPPoijifaiCRi  1°  'be  general  man- 


't^rJes  .and  7mo\h7  pro- |  i"  5.  months;’ the  rate  of  in-  Bernard  Baruch  recently  said  that  I 

the  weapons  of  war.  while  i  '•''''asc  during  that  period  has  been  except  for  human  slaughter  and  ^  ^en  of  as  the  beginning  of  a  new 
aining  a  bare  standard  of  I  times  a.s  rapid  as  it  was  in  the  maiming,  inflation  is  the  most  des-  era  in  (hat  company's  career.  Is  t 


previous  eighteen  months. 


tructive  of  the  consequences  of  the  Cape  Breton  boy  liy  birth  and  a 


.  And  thirrilv  to  ittain  this  maxi- i  '^his  condition  indicated  that  we  war”,  product  of  the  Government  Mining 

mental  authorities,  while  the  profit  to  the  coimtry  -  ‘  ,  -.nnrnach  its!"'ft‘5  into  the  period  of  full  employ-  I  have  mentioned  how  unfairly  it  School  at  Glace  Bay  and  of  Dalhoii- 

would  be  enormous.  I  ..ono -  I  nient,  and  because  of  our  expanding  distributes  the  costs  and  how  it  fav-  sie  College;  which  shows  that  it  is 


social  benefits,  will  again  be  brought  to  the  attention  v,..  .v...  Hiffo..onf  nm  effort  -is'it  is  nos.s'ihlp  for  it  to  nut  i April  1941  the  cost  of  living  feet  of  Inflation,  who  gains,  who|  Donald  Hugh  McDougall,  -whot 

of  the  citizens  of  that  province  and  to  the  world  at  different  govemments-federal,  pro-  rose  to  114.7,  a  gain  of  6.6  loses  and  what  results  flow  from  it. ,  appointment  to  the  general  niai 

of  the  citizen.^  oi  tnat  province  ana  me  wonu  at  j  ^  municipal— and,  as  Mr.  McDonald  pointed  manpower  and  its  rc.sourtPb  'mo  :  -  months'  the  rate  of  in-  Bernard  Baruch  recently  said  that  agership  of  the  Dominion  Steel  Co 

larg  >-  and  particularly,  those  unfortunates  who  hold  i  ^  ^  ^  i  armed  forces  and  into  the  pro- 1  t'oims  in  o  iiionins,  inc  rate  oi  au  uernara  ijaruen  receniij  saia  mar  i  potation  a.st  February  is  now  bein 

Vi-fvinr-a  ..f  Ainprta  honris-if  undwhcn  further  cx- ‘ recommendations,  the  implementa-  diiction  of  the  weapons  of  war.  while  i '•''''ase  dm-ing  that  period  has  been  except  for  human  .slaughter  and  Spoken  of  as  the  beginning  of  a  ne 

Irovince  (f  ,  .  .  .  ,  ,,  tion  of  which  would  bring  about  a  tremendous  saving  still  maintaining  a  bare  standard  oil  ^'mes  a.s  lapid  as  it  was  in  the  maiming,  inflation  is  the  most  des-  in  (hat  company's  career,  is 

pected  default.s  are  made  during  the  next  three  taxnaver  as  well  as  to  the  different  covern-  living  for  its  neoDlr  I  previous  eighteen  months.  tructive  of  the  consequences  of  the  Cape  Breton  boy  by  birth  and 

months  The  maturities  will  total  more  than  $13,000,-  7V  1  the  different  govern  j  This  condition  indicated  that  we  war”,  product  of  the  rH3vernment  Minin 

000  including  debentures  and  treasury  bills,  but  it  is  mental  authorities,  while  the  profit  to  the  coimtry  p'.J|ducrion.  or  to  approach  itsl''’^''^  period  of  full  employ-  I  have  mentioned  how  unfairly  it  f^hool  at  Glace  Bay  and 

^  ,  ,  ,  ,  J  ,  .  would  be  enormous.  I  .,,foinmor,t  it  1=  -.hKniuteiv  iiPPPi.  I  ment,  and  because  of  our  expanding  distributes  the  costs  and  how  it  f.av-  sie  College,  which  shows  that  tl  i 

expected  thr  t  a  benevolent  federal  government  w  -  ,  while  It  i.s  too  much  to  expect  that  the  Royal  com- I  parv  that  ’w'o  redtiVe' our  consuinp- 1  there  were  less  goods  ours  the  rich  and  the  well-to-do.  I\?;  Staff ^fo? 

new  the  latter.  The  Aberhart  government  is  expected  p.^gram  can  be  fully  implemented  in  the  1  tion  of  peace-time  goods.  Wc  have  !  for  peace-time  oonsump-  Voi,  w'Hl  recognize  also  that  it  bits  /act  his  only  An 

to  continue  to  <  fter  one-half  the  contracted  rate  of  ^  „.,ndar(i  of  living' from  j  fa^n  dec^c'fse  ^he^v^'lume^^o^^  fconrinued  oi  pago^  10^*^  ^rican  experience  seems  to  hav 

interest  while  defaulting  on  principal  payments.  Since  .  n  n  ♦  i  u  «  i  \c\e\  we  enjoyed  at  the  begin- 1  aecrease  tne  ^olunle  ot  tne  mo  j  (Eontmuea  on  page  lU)  been  two  years  of  railway  ^\or 

....  ..  r.,,  inces  will  all  agree  to  the  proposals  now  being  con-l_2-,,  I  —  _  _  with  the  New  York  Central.  Hi 

Jun?  1936  the  denuilts  of  principal  have  amoun  e  o  resultant  benefits  will  be  such  that  the  “  * '  ‘  *  I  _  !  rise  has  been  extremely  rapid,  as  h 

approximaiclv  $2_, 000,000.  This  total,  't  expec  c  '  recommendations  will  be  looked  upon  favourab-  Now  when  wc  apply  those  three,  PX I "T* D  I  A  I  I  lAA  I  years  ol  age. 

will  be  siibstantially  increa.sed;  and  conferences  ,y  offering  advantages  in  the  saving  of  time  and  Principles  to  our  modern  economy.  CL/1  1  "Vii/lxvJl^l  ij - 

fa-een  repre.scntaUve.s  of  the  bondholders  and  of  ^lonev  for  evervbodv  concerned.  "V  money  functions  to  faoili- '  i  C/^D  A  D 

Province  apparently  have  made  little  real  progress.  '  __1 _  tatc  the  exchange  of  goods  and  ser- ^ - - 'j  U'^WIX 

In  all  about  .5.150.000,000  of  Alberta's  obligations  are  vices,  and  we  have  a  credit  system  I  first — Those  in  Need  1  end  of  the  war  J  | - 

_ _  .u-  _ _ _ _ _ I  Whereby  people  a rc  prepared  to  t rust  j  _ _ they  will  find  theniselves  W'lthout  , 


■ittainmanf  it  is  •.huniiiteiv  npee  •  I  ment,  and  because  of  our  expanding  distributes  the  costs  and  how  it  fav-  sie  College,  which  shows  that  it  is 
auainment,  u  i.s  .iosoiuui.v  nece.-,-  effort  there  were  less  "oods  ours  the  rieh  and  the  well-to-do  not  alway.s  necessary  to  repair  to 

sary  that  we  reduce  our  eonsuinp-  iiiere  viere  less  bOoqs  ours  ine  ricn  ana  tne  wen  lo-oo.  United  States  for  exDcrt  nietal- 

tion  of  peace-time  goods.  Wc  have  !  for  peace-time  oonsump-  }o,i  w.'ill  recognize  also  that  it  bits  fact  bis  only  Am- 


can  decrease  the  volume  of  the  nio- 1 


(Continued  on  page  10) 
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Province  apparently  have  made  little  real  progress. 

In  all  about  .5150.000,000  of  Alberta's  obligations  are 

1.1  ail  au  11  V.  a  u.u  U  6  Whereby  people  ii  rc  prepared  to  t  riist  j  .•  I  fney  wm  rind  tneniseives  w'ltnoui 

involved  in  the  governments  program.  InsUFAIlCe  rersonsl  And  INatlOnai  eacli  other  .so  that  they  ivill  defer  a '  There  is  a  considerable  sentmicnt  tools,  and  without  the  where- 

Uncler  the  circumstances  it  i.s  hardly  a  matter  for.  IT  IS  important,  if  we  are  to  achieve  the  maximum  present  enjovnient  in  return  for  .i  «”in  that  would 

.surprise  that  .Mr.  Aberhart  and  his  Social  Credit  dis-  .war  etfort,  that  the  Canadian  public  avoid  muddled  promise  of  n  future  one,  we  see  that  |  cost  of  living  regulation,s.  There  is  of  conipetitlon  with  t^^^  cLt,  Cal 
cinl^s  h  ive  seized  on  the  New  Democracy  Monetary  thinking,  and  beware  of  self-seeking  soothsayers  who  P-"'''!  "'‘it  finance  plays  i.s  of  a  '  a  strong  body  of  opinion  tliat  holds  gary  Albertan. 

.  ,  ,  ,  i.  ♦v.o  or,  secondary  cliaracter.  It.s  function  is  these  regulations  should  apply  only  _ 

Itetorm  movement  as  a  sort  of  red  herring  to  drag  attempt  to  m.riead  the  popular  mind  in  an  effort  to  distribute  the  burden  and  the  sac-  to  those  who  need  help  to  meet  i 

•lero.ss  the  trad  of  .Social  Cr<.Jit  failure  in  Alberta.  ^  exploit  the  war  crisis  for  personal  gain.  Expanding  rifien  of  those  real  costs  among  our  i  r.'sinK  prices  of  the  necessities  of  Inis  Social  L,redit 

That  recurl  of  failure  embraces  the  disappointment  '  wages,  spent  as  quickly  as  received,  will  not  win  this  'citizens.  Insofar  as  we  distribu'.e  I  :  There  has  been  no  hint  that  the 

of  Albcita's  disillusioned  citizens  in  hopes  deferred  or  war.  or  help  win  it.  Using  cash  to  buy  war  savings  j  those  rosts  now  by  taxation,  'vc  ,  ^^.^‘^4''7,,77alar.v‘*Mrners^1iou'id‘’iiot '  sYsToTo  000^°*'Alberta 


-Personal  and  National 


First — Those  in  Need  '  Otherwise,  at  the  end  of  the  war,  j 

,  ....  .  I  they  will  find  themselves  without 

There  Is  a  considerable  sentmicnt  tools,  and  without  the  where- 


been  two  years  of  railway  work 
with  the  New  York  Central.  His 
rise  has  been  extremely  rapid,  as  he 
Is  only  37  years  of  age. 


SCRAP  BOOK 


Slogans  of  the  Blitzed 
Sign  across  a  badly  blasted  Bir¬ 
mingham,  England,  wine  sliop  win¬ 
dow;  "Wc  are  carrying  on  with  un¬ 
broken  spirits.” 

Sign  in  front  of  an  English  coast- 
town  tobacco  shop:  "Jerry  blew  in. 


.  . . -  .  -  -  ,,,  uistnoiue  me  nuruen  ana  me  sae-  lu  imum,-  » nu  uuvu  lu  .  _  •  i  ^  V" - ,  - - v 

ro.ss  the  trad  of  .Social  Credit  failure  in  Alberta.  ^  exploit  the  war  crisis  for  personal  gam.  Expanding  rifien  of  those  real  costs  among  our  I  r.'sinK  prices  of  the  necessities  of  1  his  Social  C,redit  town  tobacco ^shop:  Jerry  blew  in, 

lat  recurl  of  failure  embraces  the  disappointment  '  wages,  spent  as  quickly  as  received,  will  not  win  this  'citizens.  Insofar  as  we  disfribu'm  I  words  the  low'-eariiing  ,  There  has  been  no  hint  that  the  •  «n3' ‘t'stei'  Guar- 

Albc.ta's  di.sdlusioned  citizens  in  hopes  deferred  or  war.  or  help  win  it.  Using  cash  to  buy  war  savings  I  those  costs  now  by  taxation,  wc  I  ^/[[^7^7,,77d^7/;“t,;.l;^rs''!^iou'id‘^not !  — - 

isted;  not  ordv  has  file  new  credit  failed  to  mate- .  certificates,  and  then  going  into  debt  to  buy  luxuries,  i .illmation  of  them,  we  pp  entitled  to  the  bonus.  —  Fort  bonds  on  which  repudiation  of  Sign  Language 

,«.c  ,1.0  rem  crcd„  of  ,ho  Provinco  and  ,hc  wonf  h.lp  cither.  IXp^n.r?  a i:oe^ ton  'e.Iwecf '’Jo'  » pvmi«...  X..u^o_„r„.l.  nrlndp..  andjnlcreet  now  run.  w  CoLlego  S.uden,: 


liUlize  but  tlie  real  credit  of  the  Province  and  the  wont’  help  cither.  temporary  allocation,  'subject 

people  has  been  seriously  impaired.  They  can  console  |  What  is  needed,  as  eloquently  expressed  by  T.  final  settlement  in  tlie  future. 


For  Unity 


principal  and  interest  now  runs  to 
$40,000,000  —  money  which  Cana- 


Letter  from  College  Student: 
"Dear  Dad — Gue$$  what  I  need 


themselve.s,  however,  in  that  despite  his  queer  theories,  ,  D’Arcy  Leonard,  at  a  meeting  of  insurance  company  There  i.s  another  form  in  which  j^conard  W.  Fraser,  who  led  the  war. 

-Mr.  A’uerhart  ha.s  been  a’olc  to  .secure  the  services  of  executives  m  Toronto  this  week,  is  for  everj’  patriotic  1!’°’^'“.  7."’,  i  Conservative  forces  in  the  provincial  A^hP?t'a 

CcanadUn  to  follow  "the  nrineinlc  noon  which  the  in-  J"  an  increase  !  Section,  concludes  a  public  state-  "'ent  o  ful  interest  on  Alberta 


dians  need  to  pay  their  part  in  the  oT  aTL  Th:t’$"  nght.‘  S 


some  able  depaitmental  administrators.  .Canadian  to  follow  “the  principle  upon  which  the  in-  r„o(1s  and  services.  Tiiei 

Evidence  ot  tlie  effects  of  Social  Credit  repudiation  surance  business  has  been  built,  the  principle  of  thrift.  I  By  ihat  method  people  bear  the  real  ' 
of  debt  obligations  is  to  be  seen  in  the  fact  that  Al- ,  of  saving  so  that  we  may  have  protection  now  and  j  costs  of  v  ar  by  having  to  jiay  more  i  the 
berta’s  citizon.s  are  finding  it  difficult  to  secure  loans  'security  in  the  future.”  i  things  they  ,iso  and  enjoy  or.  I 

from  the  usuai  sources.  This  is  not  hard  to  understand.  |  And  it  is  important  to  remember,  as  pointed  out  by  jp^.^  goods  and  .services.  '  i 

Lenders  naturally  are  unwilling  to  lend  with  the  pros-  'Mr.  Leonard,  that  “the  economies  to  be  of  any  yaliie '•  To  illnsirate  how  the  real  rosts  I 
pect  that  they  may  not  be  able  to  collect  interest  or  .nuist  be  of  r/oods  and  not  of  such  things  as  insurance  of  war  are  disuilnited  by  inflation,  i  q 


There  has  not  even  been  a  pay-  Be$t  wi$he$.  Your  $0.1, 

ment  of  full  interest  on  Alberta  1  ’..p-  f-nn,  to  Son-  "Dear 

Tom;  Nothing  ever  happens  here. 


in  the  price  of  gooils  and  services.  '  ment  with  these  words:  __  I  where  ^  Nothing  ever  happens  here. 

.  i  By  that  method  people  bear  the  re.il  "The  distraction  and  diversion  of  |  PeopK'  are  in  tne  Front  line  01  uer  kNOw  you  like  your  school. 

1  j  costs  of  war  by  having  to  jiav  more  i  the  election  is  over.  We,  all  of  "S- j 01?^ avorv  noRsihle  neensinn  Write,  us  aNOther  letter  aNOn. 

for  the  things  they  ,ise  and  enjoy  or.  I  f'evote  our  whole  atten-  oveiy  possioie  occasio  jinmilt’^as  asking  about  you  Mon- 

.  conversely  .-tated.  for  their  Uney  1  a  unUe^peo^  to  say  good-by. ’ 

’  they  get  les.  goods  and  services.  I  7,  .  i  savings  certificates  and  demanded  — Kreolite  New.s. 


otliers — our  duty  to  our  Empire  at 
wa  r." 


monetary  reform  when  we  are  In  the 


ated  by  inflation,  i  That  is  inspiring  and  fine.  That  . 

principal.  And  that  is  why  Calgary,  one  of  the  West’s  premiums:’’  To  divert  money  from  life  insurance  pre-  the  ctisc  of  a  person  with  a  is  the  true  Canadian  spirit  in  these  t  a  I  k  n  ‘"fll  nn’t  war  ef-  national  defense  program  is 

^  ^  J  b  i  fixed  income  of  $1200  a  vear.  If  grave  and  dreadful  times. — Halifax  ,  talk  about  an  all-out  5var  ei  stimulating  strange  industiies.  On 

most  sub.stantial  cities,  is  in  the  throes  of  the  wor.st  ,  miums  in  order  to  buy  war  savings  or  government  p,.jppg  jnci  ca.sp  liv  lOOO'  his  ineonie  Herald.  fort."  How  Berlin  must  chuckle  the  outskirts  of  Cleveland,  Ohio. 

housing  shortage  in  its  historj-.  Hou.sing  con.struction  bonds  is  of  no  help  to  the  government.  It  simply  means  ;  will  buy  Only  one-hair 'as  much  as  '  -  '^*’\nd^Sn^eTdLtllir^^SoriM’  Credit 


Livery  Stable  Is  Back 
The  national  defense  program  is 


From  Vichy  comes 


j  inflation  is,  an  indirect  tax.  In  tliel'a'"-  Criticism  of  the  Vichy  Gov- 
Canada  has  now  reached  a  point  where  Canadians  case  of  the  man  with  the  income'^''"'"'’''''  works,  and  its  repre- 
„,.f  a -  - - -  - . .  of  SL'n.niH)  thi«  iodiran.  low  I,.  '  sentativcs  in  the  I’nited  States  are 


actured  goods  $20,001)  this  iiidireel  lew  i.s  at  a  | 

acLuxeu  goous  ^  ‘  “  f,-oq,ipnt  and  bitter.  \Vhether  ecr- 

so  that  the  •  *  “?  ^P<‘"‘i^  '*!'  tain  specific  accusations  recently 

of  war  nn-  '  'f  made  against  the  Vichy  Embassy 

‘  i  saves  riai  t.  riiereforc.  inflation  fav-  i  ^re  true,  we  do  not  know.  But  In 


fort.  ”  How  Berlin  must  chuckle  the  outskirts  of  Cleveland,  Ohio, 

when  it  reads  his  speeches.  Julius  Simon  is  making  money  hand 

,  And  Incidentally  Social  Credit  over  fist  running  a  liverv  stable 

'S  was  never  heard  about  during  the  for  junk  collectors.  Most  of  his  cus- 

plaintive  B.C.  election  campaign.  —  Leth-  tomers  live  within  the  city  limits 

wspapers  1  bridge  Herald.  where  the  keeping  of  horses  is  for- 

•shal  Pe-  - —  bidden.  He  keeps  forty-four  wa- 

liy  Gov-  State  Our  Policy  to  the  World  gons  and  as  many  horses  and  rents 
ts  repre-  .  ♦/.  oil  '  out  an  average  of  forty  outfits  daily 

tales  are  w,  xi7pn/mi7i!*  !  good  prices.  High  prices  for 


housing  shortage  in  its  historj-.  Housing  con.struction  oonas  is  or  no  neip  to  me  government;,  it  simply  means  ;  will  buy  only  one-half  as  much  us  . -  And  Incidentally  Social’  Credit 

not  only  in  Calgary  but  throughout  the  province  is  ,  that  what  the  government  was  able  to  borrow  directly  |  at  the  outset  of  the  war.  What  has  ,  Reciprocal  Sadness  never  heard  about  during  the 

at  a  standstill.  I'remier  Aberhart  has  succeeded  in 'from  the  insurance  company  at  very  small  cost,  it  | ''^I'l’^ued  is  the  same  if  an  lu- ;  From  Vichy  comes  a  plaintive  B.C.  election  campaign.  —  Leth- 

chasmg  the  mortgage  lenders  out  of  the  Province-  must  now  borrow  from  many  individuals  at  a  greater  j, 7™/,, 17  wlrnt  haven'/*(ione  righ/'brMai^'harPe-  - 

but  he  has  tailed  to  supply  any  other  form  of  credit.  ,  cost.  I  inflation  is,  an  indirect  tax.  In  tliel'ain.  Criticism  of  the  Vichy  Gov-  State  Our  Policy  to  the  World 

And  so  Calgary  and  other  Alberta  cities  are  short  of  |  Canada  has  now  reached  a  point  where  Canadians  case  of  the  man  with  the  income ;  ernment.  its  works,  nnd  Us  repre-  ^  welcome  news  to  all 

homes  while  building  i.s  ictive  in  other  provinces.  must  cut  down  on  enjoyment  of  manufactured  goods  ,  ”7  ii'direei  levy  i.s  at  a  j  fJ^7o'ucn/7nd  biUer"*  Whethe*r*  eer-  except  Wheeler,  Nye,  McCormick, 

Thus  we  find  Premier  A'oerhart  and  other  leaders  that  make  for  a  high  standard  of  living,  so  that  the  .  '"1  ‘‘!1.  t^pecifie  accusations  recently*  r'olernmTnt^  rinds 

,  ,  .  °  ^  I  income,  or  is  at  a  less  rate  if  he  m  iric  -icainst  the  Viehv  Embassv  '  Canadian  Government  tinas 

of  the  .Social  Credit  movement  in  the  'West  turning  to  ;  factories  can  concentrate  on  production  of  war  ma- ,  saves  part.  Therefore,  inflation  fav- i  ,“ro  true’  we  do  not  know.  But  in  i  ">"e  to  knock  the  props  from  under 

the  New  Democracy,  evidently  in  the  hope  that,  by  chines.  One  way  to  stop  civilian  buying  is  to  let  prices  ours  the  rich  and  the  well-to-do.  general  'a  free  press  Is  surely  on- ■"'«  isolationist  canard  that  the  Do- 

starting  a  new,  national  campaign  against  the  banks,  '  shoot  up  out  of  reach — inflation.  Under  this  system,  |  P'lrther.  the  man  whose  income  i.^  titled  to  view  the  present  French  '  pa'Jii°for%-ar  supplied  sent  ^to*  lier. 

the  mortgage  companies  and  the  whole  monetary  and  i  when  prices  jump  up  50%  a  man  with  a  .salary  cf  i  5/,’7/a7r'hiT'lncome  7se''witlT7h^  TheV'TouldVt  Vi^u^sfa^^^^  "cf 

economic  system  upon  which  our  financial  and  social  $1200  can  buy  only  half  as  much  as  he  did  '>efore.  ^  rn/n"fo^t°'^p\sr;en*’n?on 

institutions  have  been  erected,  they  can  distract  al-  .Those  who  suffer  most  are  tho.se  who  can  lea.st  afford  flation  there  is  not  imposed  on  him'  /n^ce  without  the  approval  of  the'  Wheeler,  Nyc,  McCormick  and 

tention  from  the  failure  of  these  same  theories  in  the  'it,  and  only  the  rich,  and  speculators,  benefit.  To  ;  any  .share  of  the  costs  of  war.  once  ;  Government.  “These  (press) 

province  where  they  have  been  tried  with  the  author-  avoid  inflation,  the  government  is  seeking  to  freeze  |*  n  Mill  he  people  uho  Mill  |  tacks  cause  a  sad  feeling,  adds  the  until  the  raiiadian  Crovern- 

Its-  ,.f  .  gdv,rntoc„,.  ;  p™..,  a  policy  ihal  cap  be  ful.y  effective  oniy  if  thece  '  S';:-,,,  '  X'”'  '''  ' 't"; ;  SoS™  .  ^  .» 


''h'^^'T’tii^?7’fr?^nd«*^when  "Crap  metal,  old  rubber,  rags,  etc., 
Lindbergh  and  riielr  friends  when  made  junk  collecting  profitable 
the  Canadian  Government  finds  ,  »veeklv 

time  to  knock  the  props  from  under  again.— capper  s  eexi) . 

the  isolationist  canard  that  the  Do-  ,  -p  , 

laininn  i«  utlll  making  Brlt.ain  nav  1  nC  Whole  1  fUth 


from  eoinm 
will  have  'h 
increase  in 


hor-  avoid’ mnaUonVth77/ver7meTt"^"“s//kinrtc7  freeze  i  ''‘-’.People  who  will  |  tarks"/aus7a  sad 'feeling," 'adds  tli'e'  '  th'7^  f’miadian ''Vroveni’-  ^  ”i.'i®..77wered''‘'’ 

nuikc'  *  hlood  moiicv  *  nut  ot"  tiiD  \u'4i*  Yipiiv  «mirpp  Tjpt  tlipm  hp  <5iim  th;it  Dut,  Until  tiic  L/&iiRm«n  ^.rov  i  No»  Sir,  lie  tinswertd, 

;  prices,  a  policy  that  can  be  fully  effective  only  if  there  .sacrifices  of  others,  such  a.s  the  spo- i  "m  feeling  in  France  Is  no  sadder  I'V'ent  makes  a  formal  statement  o  _  "Come,  come."  said  the  exauiiiu 
i.i  wholehearted  cooperation.  But  price  freezing  isn't  eulaior  who  huvs  and  sells  ironds  "'an  U  i.s  among  those  who  remem- 1  -  don  t  you  know  that  he  w as  drui 

:  enough.  The  puhilc  tone,  volunUir.ly,  or  under  cLpui- ;  »n,i  c„„„„ri,cr,-:'\,u"';,„d,';“b“;'S,': :  her  ii.«  Krunre  iliet  ..e,  -  ;  S™k“”rr,,ll:,%S'l,'.e'h“rn’JhX‘r™1  °'^S,''”';l;•':‘rid’'Th,°1rod,en,a 

:  sion,  cut  do-wn  on  purchases  of  non-essentials,  prac-  '  ^''Yher  prices,  and  the  hoarder  5v ho  !  '  ^icurj.  _ _  head,  and  that  we  are  a  very  grasp-  “On  the  contrary,  I  know  he  w; 

rten.  tice  thrift  for  the  nrotcctiou  of  the  eo.mtrv  as  well  a.s  i  ‘'rP^ive.s  the  coniimiiiity  of  the  use  r _ .  ,,  ...  i  ‘"H  not  drunk.”  .  . 


the  approval  of  the  ,  .  L 

‘Tiipse  inress)  at-  Lindbergh  probably  have  a  fairly 
1  lU.se  ai.  ♦ui,.  io  tha  trntb- 


Did  you  ever  see  the  president 


ihle  to  “don’t  you  know  that  he  was  drunk 
hat  w'e  on  last  Commencement  Day?  ” 

M..  Aor-.-  Ai4m:n:cto,*<f  A  p;n  - ...0.0^  u..ac.  suaij«u.-  "■■■•  .......Wh  ..r  .i,  uu.  ■  !  make  Britain  pay  casn  on  me  barrel  “j^o,  sir,”  said  the  houseman. 

ivir.  >\gar  r^uminioicrs  x\  nn  sion,  cut  do-wn  on  purchases  of  non-essentials,  prac-  '  '"Yher  prices,  and  the  hoarder  5v ho  !  '  _ _  .  head,  and  that  we  are  a  very  grasp-  "On  the  contrary,  I  know  he  was 

™"  ;7'™  ”  ln<”jr":i!.''  I  Rnn,nmbnr  the  -Little  Fellow-  |  j;-  S“rihL'’t‘';e'‘;drc“Sn?;iil?  -’.‘■Urdo’ you  kuow  that:-  ...ked 

a.,  a  matter  of  fact,  is  unnecessary  and  does  more  themselves.  ;  •‘supply,  to  make  a  gain  for  himself.  Now  that  the  production  of  M'ar  1  for  victory,  that  England  owes  us  i  examiner  in  an  incredulous 

harm  than  good.  A.s  administered  in  Montreal  this  The  more  Canada  produces  of  war  machines  the  '  ^  ^  •'y.  '  niaterials  has  nicely  got  under  M^ay,  ;  nothing,  that  our  resources  are  tone. 

week  by  Herbert  Agar,  interventionist  newspaperman  less  .she  wi-I  have  to  spend  in  bloodshed.  It  is  far  bet-  i  ^  i-’  llo/git-^n  the  smalle/ maim  j  HUlen  ^This  1s"our®Lmmon^slnL  Btal/^ in^re^iJesXnCs^' h/u£ 

from  Louisville,  Kentucky,  however,  the  bitter  pilL  ter  for  Canadians  to  endure  a  measure  of  regimenta-  U “7  J  i  in  other  sections  of  the  country,  policy,  for  money  and  materials  will  of  them  curving?”  said  the  house- 

that  Americans  have  been,  and  are  being,  fed  deliber-  tion  in  their  lives  and  a  lower  standard  of  living  for  /Vr  ‘  •  n' .i  '’f  |  particularly  the  west.  Some  thought  do  us  little  good  If  the  Germans  take  juan.  "No  man  is  drunk  that  can 

...  .  .  ...  ,  .  .  ..  ,  V  fatanaara  or  living  lor  viar.  inflation  i.s  by  far  the  worst, '  has  been  given  these  small  plants  '  them  away  from  us.  We  should  glide  down  all  them  banisters  with- 

ace  lies  ny  Briiisn  ministers  and  iniormation  bureaus  a  time,  than  to  have  their  sons  helplessly  slaughtered  .  and  is  au  evil  to  be  avoided,  if  pos-  j  as  shown  by  the  recent  trip  of  an  '  state  our  policy  no5V  for  all  the  out  losing  his  cap  or  gown  or  hood.” 
on  th?  necessity  for  the  entry  of  the  U.S.  into  the  war,  by  the  nation  that  first  chose  guns  instead  of  butter  I  s'l'Ie.  !  Industrial  co-ordinator  tlirough  this  world  to  hoar.  The  sound  of  it  -will  — Household  Magazine. 

should  have  beneficial  reactions.  i  '  I  In  Canada,  from  the  inception  of  7ectioii  of  Canada,  no  joy  to  Wheel^er.^ye  Me-  - ~ 

,  .  ,  V,  .r  .  .u  .  T,  •  I - ^ -  'his  war,  those  in  chaiL'c  of  our  fi. '  Possibilities  of  the  western  plants  Cormick,  Lindbergh  and  Hitler.  It  Banana  vs.  Sausage 

The  slatemen*.  made  by  Mr.  Agar  that  Prime  Min-  -  naneial  noliev  'n  war  production.  But  in  addition  will  bring  joy  to  many  brave  men  oanan  . 

ister  Churchill’s  widely  quoted  plea  “give  us  the  tools  :  CuTt  CofniTICntS  OH  CurrCflt  EvCntS  '  course  to  avoid  the  dancers  of  infi  i*  "ow  available  to  these  who  are  fighting  for  us  as  well  as  A  j_„  ,v,esis 

„  ,  ,,  ,  .  .  ^  ....^  „  >.ui»  %.wiiiiin6ii$9  wii  ^uircru  i-vcni>  ;  "'e  danger.s  of  infl.i- |  gmaii  plants  some  provision  should  for  themselves  on  many  fronts  and  is  credited  with  the  following  thesis 

and  we  will  finish  the  job  was  a  disgusting  lie  was  ,  L__ - !  |  tion.  I  hey  determined  on  a  “pay  as  j  be  made  for  the  renewal  of  ma-  under  many  flags.  —  The  Printed  on  the  banana.  . 

brutal  in  the  extreme.  To  those  of  us--which  means  i  They  shouia  have  called  you  the  Lone  E^-o  Colonel!  :  "s  possible  I  chinery  in  these  same  small  plants.  Word.  "The 


ine  loiunuinny  oi  me  use  ,L-  “I  F^llnw”  i  Peopie  inaeeu.  eriiawa  siiuu  a  ppi  drunk.  ' 

,  increases  tlie  scarcity  of  I  Little  reiiow  .  that  5ve  arc  grasping  only  |  "How'  do  you  know'  that?”  asked 

3  make  a  gain  for  himself.  Now'  tliat  tlie  production  of  war  i  for  victory,  tliat  England  owes  us  i  tiie  examiner  in  an  incredulous 
if.  ^  '  materials  lias  nicely  got  under  W'ay, ;  nothing,  that  our  resources  are  (one. 

re-iriiiv  ooon  i  there  sliould  be  greater  considera- ;  pooled  for  the  use  of  every  foe  of  “You  know  tlieni  three  flights  of 

iirrooriion*  IF,  t  f  *1  '’’’ |  1 1  011  gi  von  til  o  Sill  ul  Icr  Ol  ail  u  f  actu  ror  |  H I  tier.  This  Is  our  common  sense  gtalrs  in  the  president's  house,  two 

p  J-  .  I  '"'■®®iin  otlier  sections  of  the  country,  policy,  for  money  and  materials  will  of  them  curving?”  said  the  house- 

ot  distributing  tlie  costs  of !  particularly  the  west.  Some  thought  |  do  us  little  good  If  the  Germans  take  pjaii.  "No  man  is  drunk  that  can 


ister  Churchill’s  widely  quoted  plea  “give  us  the  tools 
and  we  will  finish  the  job”  was  a  “disgusting  lie”  was 
brutal  in  the  extreme.  To  those  of  us — which  means 


Curt  Comments  on  Current  Events 


o\\ner  of  n  their  board  of  directors  to  the  ex- 


ings  of  various  com-  ed  one  end  to  stem  and  opposite  ter- 


brutal  in  the  extreme.  To  those  of  us--which  means  They  shouia  have  called  you  the  Lone  Ego,  Colonel!  *  ^  poiicj'  as  lar  as  possible  I  chinery  in  these  same  small  plants.  1  Word,  e  const ruc^d  in  the  same  aren 

practically  all  Britishers,  who  had  thrilled  with  pride  Or,  perhaps,  the  Lone  Echo!  :  - - - - - -  — 1  ftelitural  style  as  sausage,  different 

when  we  heard  Churchill  utter  these  now  famous  ^  41  ^  •  f  ,  ✓'1  being  skin  of  sausage  are  habitually 

words  or  when  we  first  read  them  in  print,  it  came  Another  explanation  for  Hitler’s  hatred  of  Jews.'  /  /IT  "t  h  to  el^t'^^rappings  oVbanaU^.'*''*^^ 

as  a  sickening  shock  to  hear  tnem  characterized  as  Their  code  merely  exacted  one  Jife  for  a  life;  while  ;  ^  i^wVW  Kj  f  S' W  O  KJ  I  %/ M  |/W  S'  #  WWi/  “The  banana  are  held  aloft  while 

they  were  by  our  friend  from  across  the  line.  The  ;  his  ethics  demand  fifty  lives  for  one.  _ _ _  fn^recTiirin’g'^posiUon^'^'^Sausa^^^ 

initial  reac Jr n  to  the  charg,.  V5as  one  of  flaming  in- |  4^  ^  ^  it  is  often  staled  that  one  of  the'  Perliaps  never  before  in  the  his- 1  Brokers  are  continually  pointing  pend  for  creation  on  liuman-being 

dignation;  then  doubts  began  to  assail  us.  and  finally  ;  The  Hon.  R.  B.  Hanson  apparently  believes  that  best  means  for  Canada  to  get  fav-  lory  of  Canadian  finance  have  Can-  Lut  to  clients  that  Canadian  stocks  nrod/cf’  oi  hoiSe 

we  had  to  admit  to  ourselves  that,  although  brutally  any  time-even  war-time-.;s  the  time  for  all  good  I  curable  advortis- 1  compan- [  are  selling  away  out  of  Motlie"  Nalu?e. 

delivered,  there  probably  was  considerably  more  than  men  to  come  to  the  aid  of  the  party.  <;UF4T  in-r  in  the  I’nite,!  '  M.MIILR  les  been  called  “In  case  of  sausage,  both  conclu- 

a  modicum  of  truth  in  Mr.  Agar’s  statement.  |  *  X.  ^  '  4  H  FKTISIVG  S tat,  s  /  f...  on  to  make  new  AW  AY  OUT  line  with  the  let  els  sausage; 

Wo  .K  .  ft,  r..  ;  ,  .  I  ^  ^  Mates  IS  toi  tlie  j  appointments  to  OF  LINE  justified  by  the  earn-  banana,  on  other  hands,  are  attach- 

*'  •  &  ■  3  hat  the  Kentucky  mterven-  •  One  of  the  oddities  of  this  -war  is  the  fact  that  our  :  ^  ALLF  ow  ner  of  a  Oiii-  iiipjj.  board  of  directors  to  the  ex-  Ings  of  various  com-  ed  one  end  to  stem  and  opposite  ter- 

tionist  shrank  from  using  the  language  he  did  but  j  airmen  forced  dowm  in  Eire — a  part  of  the  British  adian  r  a  c  i  n  g '  that  became  necessary  when  panies.  In  this  connection  it  Is  mination  entirely  loose.  F'lnally, 

found  it  necessary  to  do  so  in  order  to  make  entirely  |  Empire— are  immediately  immobilized  by  internment,  sSes  ^°sT^‘'RoTo\^nlH'^^We/'nnp^  Herbert  Holt  and  Senator  W'eb-  pointed  out  that,  notwithstanding  kfnedom^  w1iile”-ffrili'iUoii  ^Id^'^sau- 
clear  the  message  he  had  taken  upon  himself  to  de- i  x  X  X  X  Jdd  that  the  nSiSv  away  during  the  same  the  tremendous  Increase  in  taxes,  “orie''  / 

1-  VT  ,  ,  ,  ,  .  1  v  1*  -r  T  Sdia  tnat  tlie  PUD11CU>  ot  a  big  race  ,  noth  liad  belonged  to  a  thf^  lUimhpr  of  inrfncsti-lal  uiiueciui^u.  Ainjs  V* 

iver.  He  cculd  s^alve  his  conscience  with  the  recol-  Perhaps  those  able  journalists  Just  returned  from  was  as  good  to  Canada  as  the  ex- •  number  of  boards  and  had  companie^  are  reporting  very  much  _ 

lection  that  you  have  to  be  cruel  to  be  kind.  ja  close-up  on  British  conditions  may  be  induced  to  J^enditure  of  half  a  iiiillion  dollars  i  jT^ryed  on  a  great  many  of  them  higher  net  earnings.  In  addition  The  Bt®ll  System 

Prime  Minister  Churchill  has  proven  himself  to  be  |  use  their  inspired  pens  for  the  benefit  of  American  advertising.  On  thi.s  account  i  t„gpti,er.  This  made  it  necessary  many  of  them  have  placed  tliem.sel-  .  .  ,  ^  ,  u 

a  .state.sman  of  the  highest  order.  He  has  been  for  |  critics,  as  Canadians  appear  to  have  reached  the  end  i  many  Instances  to  make  two  new  ves  In  the  strongest  position  they  ^as"  o'/ring  tow-’n  for  a  few  day.s 

many  years,  however,  a  politician  and  Mr.  Agar  has  of  complacency  now.  I  k  own  stable  of  larrv  Hatcii  nros  i  /“Berests  close  to  have  been  in  all  their  history.  Bro-  ^nd  Xh  to  trouble  his 

,  I  I  Known  staDie  oi  ii.irry  tiatcii,  pre.si-  ;  the  former  directors  state  that  both  kgrs  figure  that  manv  stocks  that  friana=  n-uh  faoHin<r  his  treasured 

ma  e  iw  worn  er  whether  in  his  give  us  the  tools”  x.  if,  :f,  dent  of  the  Hiram  Walker-Gooder- j  of  them  were  ahvays  large  share-  are  selling  between  $5  and  $10  a  tropical  fish,  worked  out  a  simple 

speeca,  he  was  playing  politics-  and  made  a  mistake.  I  Just  when  the  political  analysts  and  sooth-sayers  I  *  Worts  distillers  organization, !  holders  in  practically  every  concern  share  would  be  quoted  in  a  normal  system  for  feeding  them  himself  by 
Was  he  speaking  to  the  U.S.  Congress  rather  than  to  had  decided  that  the  results  in  the  British  Colimbia  ^  ®"  "'h'®*'  H'®^  «®'®'l  directors,  ,„arket  somewhere  around  $35  and  long  distance  telephone, 

the  American  people?  And  did  Mr.  Roosevelt,  another  elections  might  be  taken  to  indicate  something  or  !  ,;’,^'^'*raoK  ‘mUsi.ir'o/SlaUinm^^^^^^  $4  0  a  share.  On  this  account  they  !  ,on« 

great  Ptate.sman,  encourage  him  in  his  mistake?  other  of  significance,  aloner  comes  the  Nova  Scotia  Tii^*  >inrM«  iinri  hcon  chit»n*»u  tr»  z.f  *i,/$  ana  recommending  to  <1  ents,  who  pricked  a  number  of  small 


adian  '  tent  that  became  necessary  "when  panies.  In  this  connection  it  Is  entirely  loose.  Finally, 


The  Bell  System 


raeo  tracks  |  ed  revenue,  and  in  the  long  run  a  ^  .  difr*-rent  isues, '  It  is  fu-uied  that  the  end  of  the  shaker  handle  to  tlm 
any  horse  |  better  return  to  shareholders.  In  |  g^od  news  v./uld  result  h®"  on^'l^P  ri/nr 


It  has  become  increasingly  obvious  since  the  begin-  voting  to  upset  the  whole  apple-cart  of  conclusions.  !  tlie  .States  after  tlie  close  of  sibilities  of  adding  other  depart-  j,,  capital  value  rather  tl.an  in  im- 1  shaker  Tlieii  he  removed  the  cove 
ning  of  this  year  that  Washington-  Congress  particu-  Or  i.s  it  merely  that  East  is  East  and  West  is  West.  j  "'®  Canadian  racing  .season.  Wliile  :  ments  that  might  result  in  Increas-  mediate  dividends,  to  pick  up  blocks  '  from  tlic  telephone  box  and  wire, 
lariy,  but  even  the  President  him.self  to  a  lesser  de-  X  X  X  X  I'"  followers  of  race  tracks  icd  revenue,  and  in  the  long  run  ^  jg^pg  ’  Jt  jg  fu’uied  that  the  end  of  the  sliaker  handle  (o  fir 

gree-'s  far  behind  the  mass  of  the  American  people  Cape  Breton’s  “slowdown”  coal  miners  might  well  I  Sj„//”Tiie  ‘Sch'Ttlhle’' ifl  i  m/ly  intlancer^h^/nmde  ""point  su^' s.^n^^^  "s"  /S^s'/t^^if fToo 

in  Its  attitude  towards  U.S.  participation  in  the  war.  take  note  (f  the  interest  of  the  Maritime  Board  of  good  one.  and  should  be  able  to  of  visiting  the  offices  of  the  differ-  I",?!  ™  difff^V-if  f “  niew  f,  ‘'’®  telephone  box  with  tli 

Why.  then,  should  the  British  government  and  British  |  Trade  in  developing  the  peat  deposits  of  the  Eastern  '"vo  a  good  account  of  itself.  Can-i  ent  companies  in  between  directors’  ,„ore’tLa,n  a  few  lots  a%ouud  current  headid  ou/of  town®  wUhTcareri-e' 
0,1  c  aiuom  play  up  to  Congress  by  telling  the  people  provinces.  Shortage  of  one  type  of  fuel  usually  results  !  "ot  a.s  w<‘ll  known,  in,-etin,g.s  in  order  to  he  able  to  dis-  Sueclalists  In  f’e  Over-the-  heart. 

of  tlie  U.S.  that  the  unlimited  help  and  comradeship  !  in  the  people  turning  to  another;  the  war  i.s  not  likely  '  A""''''®;"'  ''®;  '  various  developments  with  th^  Counter  market  have  oeen  leporting  A  couple  of  hundred  miles  froii 

„o.,  or  thoto  are  so  even  .nxtous,  .e  ex.enS  .o  be  lo^  Lc.u.e  of  .  eea,  shortage  evm  .bougb  .be  Z','.'"'...'.’™:,';:  fCtS  j  liZ'SS.  ‘uuZ,  own  Se.  toZe^  iirSernSfeUS  %o';!U;e!;!fy “Z 

is  unwanted  '  It  is  in  the  very  nature  of  things  that  conflict  may  be  lengthened  thereby.  a  iiorse  paying  a  v,My  uttractiv,  |  in  o.her  concerns  to  riie  ones  on  -  cue  e  i.  nu  m  ,  ,  , 

offers  of  help  too  often  refused  will  sooner  or  later  X  x  X  X  price  to  all  its  followers.  The  race  v-liicli  they  were  acting.  I  eoplc  i  ,  .  ’  ha  in  varv  i®^®  ^  ®  Vh 

be  withdrawn  through  discouragement  and  pique.  Charges  of  departmental  inefficiency  duo  to  govern-  """  "as  won  was  Sir  ^’Hei'heG  Strong  shape.  This  division  of  the  wTttr\®/"'W'vibration"oniie Vingini 

One  does  not  have  to  he  a  military  expert  today  ment  red  tape  made  by  H.  R.  MacMillan  and  Waiter  r;rtbo' D'nir  ul  ti^  more  t‘o‘ards  than  market  has  shown  very  much  lar-  1^11. 

to  realize  that  Nazi  Germany  cannot  be  beaten  without  P.  Zeller  may  be  .shrugged  away  by  Ottawa  as  aris  ug  pecial  event.  In  winning  the  race  I  any  other  man  in  Canada,  and  that  j  f®'’  than  the  regular  mar- 1  tme.  uoiKcuiier  5  niiir  .  laga 

the  all-out  aid  -industrial,  economic,  military  and  na-  from  the  difference  between  government  and  business  "r-  Hatch’s  entry  Filestio,  defeated  i  it  would  he  necessary  to  go  back  |  ket,  due  to  the  fact  that  dif- ; 

val-of  the  united  States.  Apart  altogether  from  the  ioperating  methods.  Latest  charges  made  by  such  a  I  i*'® st'ye'rf  ,nl  i  Macllay  “to'find  a./vonr*  wlm^a;'-  i  urttlrTrrektk/'diridemL’o/^  |  ^ 

fact  th^  effective  industrial  and  economic  assistance  j  man  as  Herbert  Lash,  Director  of  Public  Information.  ,  .^..lericau  Uacks  during  the  proached  anywhere  near  the  total  !  creasing  their  distribution  on  their  j  L^nXrMoIueuf  s“cr'/,ar"v 

cannot  be  rendered  by  a  country  which  is  not  at  war,  ^are  less  ea.sily  explained.  'current  season.  1  number  011  iviiich  he  served.  1  junior  securities.  ^  a.  l..  Thomas. 


on  Ann  iican  tracks,  and  this  re- :  cuss  various  developments  with  the  counter  market  have  oeen  leporting  A  couple  of  hundred  miles  from 
.suited  in  tlie  Canadian  owner  not  ]  luanager.s,  and  in  tills  way  hung  1,  „  aeciaed  iiuL'ovement  home  he  put  In  a  call  to  his  own 

only  winning  tlie  race  Imt  liiiving  tiie  lienefit  of  ilieir  own  experience  af>i„nnd  for  a  ,>iim,'*pr  nf  m,  number,  listened  complacently  to 

a  liorse  paving  a  v,mv  attractiv,  |  in  other  concerns  to  the  ones  on  "  'he  dc  lana  tor  nobody  answering,  seeing  In  his 

price  to  all  its  followers.  The  race  I  v/liicli  they  were  acting.  People  "s'®d  's®"®®-  J/'  “  *  ^  ^  °  mind’s  eye  a  day’s  supply  of  ash 

•'r’ M/nuk''i/)r®ana\hik  M?ek*'^'igured^‘‘tlvu”  Sir  ^’Hei'heG  |  sHong  sliape.*^®  This  div/sion  of' the  wTttr‘h/"'WV“ib?atiSn"oniie'Vi 

pecial  event.  In  winning  the  race  |  any  other  man  in  Canada,  and  that  .  n®'  ^'‘*"®  '"®  resainr  mar  | 

Mr.  Hatch’s  entry  Filestio,  defeated  i  it  would  he  necessary  to  go  back  |  kd.  d"®  to  "'®  fact  that  dif- ; 


fine.  — |{ochefellor  Center  .Magazine. 
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HINTS  TO  INVESTORS 


Asbestos  Corporation 

^  .'tlip.fi os  Corp,  has  been  recom¬ 
mended  to  me  as  a  good  investment 
for  the  tear  period,  and  for  the  post- 
nar  period  to  follow.  What  is  goiir 
opinion  of  this  stock  ?—  A.M.,  Van- 
rouver 

Asbestos  Corp.  appears  to  offer 
more  than  average  attraction  for  the 
long-pull,  which  is  one  reason  the 
stock  is  now  selling  on  a  lowcr-yicld 
basis  than  some  of  the  so-called  “war 
•stocks"  i  n  relation  to  current  divi¬ 
dend  payment.  Although  normally 
0S9r  of  Asbestos  Corp.’s  production 
is  exported,  the  company  has  come 
through  the  unsettled  coditions 
brought  on  by  the  war  with  .sales 
relatively  well  maintained  and  no 
important  loss  of  payments  from 
former  customers.  At  present,  bulk 
of  company's  sales  are  to  the  Unit¬ 
ed  Kingdom  and  the  U.S.  markets. 
.Shipments  to  the  United  Kingdom 
depend  on  .shipping  facilities  avail¬ 
able.  as  Britain  will  lake  all  the  as- 
Ijcstos  Canada  can  ship.  During  the 
first  half  of  this  year,  however, 
there  were  no  overseas  shipments, 
for,  tliough  asbestos  was  on  the  pri¬ 
ority  list,  other  commodities  were 
a.head  of  asbestos  in  the  priorities. 
More  recently  there  have  been  sub- 
•stantial  overseas  shipments.  As  re¬ 
gards  the  market  in  the  U.S.,  cur¬ 
rent  shipments  to  that  market  are 
several  times  what  they  used  to  be, 
and,  as  the  U.S.  defense  program 
will  require  tremendous  amounts  of 
('anadian  a.sbestos,  sales  of  the  com¬ 
pany  to  the  U.S.  promise  to  increase 
•steadily  as  new  fabricating  facili¬ 
ties,  under  construction  or  projected, 
are  completed.  Thus,  there  is  every 
I'ro.spect  that  sales  to  the  U.S.  will 
continue  to  show  an  upward  trend 
lot  duration  of  the  war.  with  con¬ 
tinued  shipments  to  United  King¬ 
dom,  provided  the  Allies  can  con¬ 
tinue  to  at  least  hold  their  own  in 
the  Battle  of  the  Atlantic.  Com¬ 
pany's  earnings  this  year  are  ex 
peeled  to  be  at  least  as  good  as  the 
!S1.2I  a  .share  reported  for  J940,  or 
sufficient  to  cover  current  dividend 
requirements  (15  cents  quarterly 
dividends  and  15  cents  quarterly  ex- 
tia  tlividendsl. 

As  regards  possible  effect  of  end 
of  the  war  on  the  company.  Asbes¬ 
tos  C.orp.  appears  to  be  in  a  better 
position  than  most  Canadian  coni- 
panic.s.  With  end  of  the  war,  there 
will  be  a.  huge  reconstruction  job 
to  be  done  in  lOurope,  and  possibly 
elsewhere,  and  this  will  require 
targe  quantities  of  ushestos.  Asbes- 
iofi  Corporatioil  has  the  advantage 
of  producing  almost  every  type  of 
asbestos  now  used.  It  has  ample  ore 
rp,sprve,s.  whprc8.s  there  i.s  some 
doubt  about  future  supply  of  asbes¬ 
tos  ore  in  South  Africa!  the  other 
major  world  source  of  asbestos. 

•Y.  !(.  -Y. 

National  Breweries 

^  Would  non  please  advise  me  lehii 
Xationaf.  Breweries  common  stork 
has  had,  .so  sharp  a  recovery  from, 
the  loios  of  the  year,  and  reason 
for  its  relative,  steadiness  during  the 
general  market  v.ea,kna.ss  latch/. 
Last  gear  this  company  failed  to 
earn,  its  regular  dividend,  rate,  and 
this  year,  I’m.  told  new  Quebec  pro¬ 
vincial  government  restrictions  on 
the.  sale  of  beer  have  played,  havoc 
nith  beei-  distribution  in  the  pro- 
omce.  Also  federal  taxes  have  been 
increased,  fs  the  strength  in  this 
is.si/e  due  to  .some  sort  of  market 
manipulatfon,  or  has  there  been 
■lome  mysterious  nctv  development, 
favorable  to  the  company, — DL.A., 
Halifax. 

Earlier  this  year  the  common 
stock  of  National  Brewerie.s  met 
with  considerable  .selling  because  of 
fears  the  dividend  rate  on  the  com¬ 
mon  stock  would  bo  reduced.  Slight- 
l.v  more  than  10%  of  the  company's 
stock  is  held  in  the  United  Slates, 
and  under  present  government  re- 
gulation.s  any  company  with  10% 
or  more  of  the  stock  outside  the 
pountry.  and  requiring  payment  of 
an  exchange  premium,  mast  earn 
any  dividend  rate  it  pays.  Despite 
the  adverse  effect  of  Dominion  and 
provincial  legisl.ation,  including 
t.ightening  of  restrictions  on  sale  of 
beer  in  Quebec  province,  sales  of 
.Vational  Breweries  this  year  have 
.‘'hown  a  substantial  improvement 
over  last  year.  Beer  is  the  work¬ 
ing  man’s  drink,  and  the  widening 
of  industrial  employment,  and  im¬ 
proved  earnings  position  of  the  in¬ 
dustrial  worker,  is  said  to  be  a  main 
reason  for  the  improvement  in 
sales.  Other  factors  have  included 
(he  heavier  volume  of  tourist  traf¬ 
fic  this  past  summer,  the  fact  that 
hard  liquor  prices  have  been  boost¬ 
ed  since  start  of  the  war  and  the 
fact  that  National  Breweries  is  shar¬ 
ing  in  a  large  order  received  from 
the  British  government  by  Cana¬ 
dian  breweries  for  shipments  of 
Canadian  ale  to  Imperial  military 
forces  in  the  Middle  East.  Result 
ha.s  been  that,  despite  heavy  taxes 
and  hampering  restriction,  earnings 
this  year  are  expected  to  cover  the 
current  dividend  rate  of  $2  annu¬ 
ally.  Also,  there  has  been  less  heard 
in  this  war  of  possibility  of  Pro¬ 
hibition.  as  beer  sales  arc  more  gen¬ 
erally  recognized  as  important  in 
keeping  up  the  needed  U.S.  tourist 
business,  and  in  maintaining  morale 
among  industrial  workers.  The  im¬ 
provement  in  the  price  of  the  stock 
from  the  year’s  low  has  reflected 
the  better  earnings  position  of  the 
company,  and  lessening  of  doubts 
about  maintenance  of  present  divi- 
uend  rate.  Even  at  present  price, 

•  he  stock  gives  a  yield  of  around 

8%. 

^  * 

Southern  Canada  Power  Pref. 


Powell  Rouyn  Gold 

^  What  .seems  fo  be  the,  outlook  for 
I  Powell  Kouyn  Gold  Minc.s  Limited  I 
flow  is  the  ore  situation  shaping 
'  up?  Is  there  a  chance  for  an  early 
I  dividend?— E.M.,  Ottaica 
I  Current  crosscutting  to  the  west 
Ion  tlie  1.530  ft.  level  at  Howell 
Rouyn  has  fully  confirmed  the 
satisfactory  ore  Indications  obtained 
in  drilling  last  summer.  Although 
tlu)  size  and  value  of  the  occurrence 
has  not  yet  been  tested,  the  Indicat¬ 
ed  values  of  the  drill  cores,  J5.3n 
and  $8.75  over  a  fair  width  would 
seem  to  promise  a  good  commercial 
deposit. 

During  the  latest  quarter,  the 
Company  has  done  development  or 
test  work  in  various  parts  of  the 
...  ,  .  .  propertv.  Deep  level  drilling  has 

!  been  carried  out  to  a  depth  of  2.100 
ft.  and  some  favourable  structure 


rlQUlRlEP,  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  arc  invit¬ 
ed.  Answers  arc  ba.scd  upon 
infoimatiun  which  THE  FIN¬ 
ANCIAL  TIMES  bclicvrs  re¬ 
liable,  fair  and.  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  snrh  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  beat  the  sig¬ 
nature  and  address  of  the  trri- 
tcr  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  leill  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


prospective  life  of  the  mine  —  a.s  a  ; 
return  of  capital.  No  figure  on  ore 
rcsorv'c.s  af  the  K.-rrie  Mine  have, 
been  publi.shed  recently  but.  based 
on  latest  a\’ailablc  figiires,  the  prop- 1 
rrly  .still  ha.!  a  long  life  ahead  of 
it.  Development ‘  work  at  the  mine  I 
is  still  adding  materially  to  avail-  i 
able  ore  resources.  Property  and 
plant  of  the  company  ha.s  l)ecii  very  , 
largely  written  off  Ihrough  nppro- 
thitside  ! 


of  outstanding  importance  in  Nor 
anda's  copper  costs.  Another  inter 

esting  feature  of  the  Home  prop- :  prialion.i  for  depreciation, 
erty  is  that  It  contains  2  distinct  '  intere.sts  are,  of  course,  a  factor  of 
ore  systems,  one  higher  In  copper ;  prime  importance  in  the  future  of 
content  and  lower  In  gold  content,  ’  Noranda  which  through  operation.s 
than  the  other.  This  pennit.s  Nor- !  of  a  big  field  staff,  is  contintially 
onda  to  switch  from  one  type  of  looking  for  new  mining  ventures  of 
ore  to  another  in  Its  operations  a.s  interest. 

conditions  in  the  copper  market  i\iy  i  With  reservations  on  score  of  war 
change.  uncertainties  which,  as  we  have  a1- 

Ufe  of  any  meUl  mine  is.  of  ne- 1  ready  said,  apply  to  practically  all 
cesslty,  limited  to  some  extent;  ,\)mmon  stock  Investments  today, 
hence  it  is  axiomatic  with  a  min-  tK\i  stock  of  Noranda  appears  to  of- 
ing  stock  that  dividends  should  be :  fer  some  attractions  at  current  mar- 
considered.  to  a  greater  or  Ics.ser ,  ket  as  an  investment  of  the  type 
degree  —  in  accordance  with  the  for  which  you  are  on  the  lookout. 


Who  Are  The  Capitalists? 


position  to  increase  their  output  to 
an  extent  that  will  bring  in  added 
revenues  sufficiently  large  to  offset 
increased  costs,  especially  higher 
taxes,  have  been  affected  to  a  great¬ 
er  or  lesser  degree  by  the  war. 

For  the  fi.scal  year  ended  Septem¬ 
ber  30th,  1940  Southern  Canada 
Power  Co.  reported  a  gross  income 
nearly  $300,000  greater  than  for 

previous  year  at  $2,706,249  net  earn-  ,,  ..  An  r,rn  ro 

ings  applicable  to  the  preferred  !  P'oraising 

stock  somewhat  lower  at  $774,447.  estimate  is  not  ava  , 

These  earnings,  however,  were  over  ^  fUTent  position. 

1.8  times  annual  dividend  requiro- 


has  been  cut.  Quite  favourable  ore 
occurrences  were  found  on  the 
1.550  ft.  level  in  the  south  drift, 
where  very  good  lengths  of  $5-60 — 
$6.60  ore  has  been  developed,  the 
width  being  drift-wide  throughout. 

Drifting  on  tour  levels  has  been 
part  of  recent  development  work 
and  this  work  to  date  has  had  gen 


ments  on  the  preferred.  For  the  II 
months  ended  August  31st,  1941,  on 


The  grow 
ing  production  would  indicate  how¬ 
ever,  that  the  Company  is  looking 
towards  an  expanding  future.  Uur- 


gross  about  $262,000  greater  than  the  first  nine  months  of  the 
for  same  period  of  previous  year,  year,  operating  profits  amounted  to 
net  before  interest,  depreciation  and:  $239,220  against  $102,450  in  the 
dividends  w'as  slightly  higher,  indi-  i  same  time  last  year.  The  fiscal 
eating  that  preferred  dividends  were  year  ends  on  March  31,  so  an  intcr- 
again  earned  more  than  l  a^  times :  im  dividend  before  that  date  is 
for  fiscal  year  which  ended  Septem-  quite  possible, 
ber  30th  last.  |  ■  y,  ^  * 

Company  operates  in  Eastern  I  Noranda  Mines 

Townships  of  (^lebec  in  which  are  I  .  ,  ,  i..  .,j  /nr 

located  many  fair-to-large  sized  in-  ^  have  a.  few  hu  r  ^ 

diistries  most  of  which,  due  to  war ' 

conditions,  have  been  enjoying  jn- f ^ 
creasing  activity.  The  war  has  al.so  reasonably  safe  icturn. 

been  responsible  for  bringing  new :  investments  pist  now 

industries  into  territorx’  served  by  bonds  very  largely  in  gov- 

thc  company.  \ennncnt  bonds— whuh  bring  tn,  as 

r-.  „  1  you  ran  imagine,  a.  somewhat 

nuestion  of  government  own- !  is  to 

ership  of  power  in  Quebec  remains  ,  ^  ^  average  somewhat 

Th  J  1  I  dw/io.s«f  without,  of  course,  taking 

first  I  7'“"  much  of  a  Hsk.  A  broker  ac- 

of  mine  hns  recommend- 

^  i  erf  the  stork  of  Noranda  Mines  al- 

rower  project,  will  “ - 1-  '  '  -  - 


while  the  war  continues  .and  the 
end  of  the  war  may  sec  sonic  wide- 
•spread  chniige.s  in  government  plans 
in  this  countrj’.  both  federal  and 
provincial. 

Future  of  Canada  Northern  Foaa'- 
cr  Corp.,  whatever  it  may  he.  has 
no  effect  on  prospect.s  for  .'Southern 
Canada.  Dower.  Then'  i.s  no  connec¬ 
tion  lietwccn  the  two  companies 
other  than  association  through  com- 
mou  fiscal  agents  and  some  inter¬ 
locking  in  directorships. 

Southern  Canada,  preferred,  in  our 
opinion,  i.s  a  hold  rather  than  a  .sale 
today  for  the  investor  who.sc  prj- 


i  he  is  aware  that  I  am  not 


at  all  partial  fo  mining  stocks,  his 
argument  being  that  Noranda  is 
•‘different.’’  Through  past  experi¬ 
ence  I  have  confidence  in  your  judg¬ 
ment  in  investment  ma.fter5  and,  am. 
therefore,  coming  to  you,  for  your 
opinion  as  to  whether  Noranda 
would  he  a  .suitable  investment  for 
me  under  the  circumstances. — D.S., 
Winnipeg 

At  current  market  of  around  50, 
the  stock  of  Noranda  Mines  pro¬ 
vides  a  yield  on  the  $4  a  share  an¬ 
nual  dividend  that  has  been  paid 
on  the  i,ssue  for  some  time  now,  of 
approximately  8  per  cent.  This  ap- 


rnary  coirsidcration  is  income  with  i  pears  n  generous  yield  but  It  shoiild 
reasonable  security.  I  be  renicnibcred  that  .stock  yields  in 

•Y-  -y.  !  general  are  high  at  this  time  —  a 

\.4[F,S  TAKES  HIT  I/  ISSI  1i  i  ''ftlfftion  of  war-time  and  post-war 

!  uncertainties. 

An  i.s5Uc  of  10  .vear  of  Hull  de- 1  You  will  realize,  of  course,  that 
bcniuros  totalling  $1.17,000  and  i  there  are  obvious  hazards  in  com- 
bca,rine  interesi.  at  3,75  per  rent  j  inon  stocks  as  a  class  for  the.  in- 
has  been  sold  to  A.  K.  ,\me.s  k-  Co..!  vestor  at  a  time  such  as  the  pres- 


of  Montreal,  .at  a,  price  of  09.52. 
This  is  the  highest  price  ever  re¬ 
ceived  h.v  (he  city  for  dehenture.s. 


Investment  Yields 


(Compiled  by  Joner.  Upward  fi'  Cu.) 
COMMON  STOCKS 

Prior  l>i\. 


Agnrw  SurpBjM*  . .  13 1  a 

Do,  incl.  r.xf.ras  . . 

.  1 7  ’  i' 

Do.  incl.  rxlTHP  . 

Ansoriafrd  Krowurien  . .  17a 

D«».  rxf  . 

Boll  Trlpphnnp  . .  1  .%0 

Britieh  American  Oil  .  17*4 

n.  ^7  Power  ‘A* .  22 

BuildinR  Products .  13*  j 

Do.  incl.  extras  . 

Can.  Dorn.  SuRar .  22 "*4 

(.Canada  Malting  .  .37 

Can.  Northern  I’owrr . 

Canada  Packers .  87 

Canada  VineRars .  T*, 

Canadian  Bronze .  .33 

Do.  incl.  extras . 

Canadian  (’ottons  ,  . . 

Canadian  Indus.  '*fV' .  IT.'ia 

Crown  C'ork  .  2 1 '  j 

J')jstill(‘r3  SeaRrams .  23la 

Dominion  Bridge .  22 ’-j 

Dominion  (Jla.s»  .  1 09a 

Dominion  Textile .  7.> 

Electrolux  . 

Fanny  Farmar  .  22 

i>o.  incl.  extra.s . 

Ford  of  Canada 'A* .  17*4 

Goodyear  Tire .  75  « 

Do.  incl.  extras . 

Imperial  Oil  . 

Imperial  7’obacco .  J2 ' 4 

Do.  inrl.  extras . 

Ind.  Acceptance ‘'A" .  JO 

International  Nickel .  . .  .33 


I  no 


cnt.  War  taxation,  restrictions  on 
trade,  prices  etc.,  war  controls  and 
doubt-!  as  to  what  the  post-war 
years  may  bring  arc  among  the 
principal  factors  in  this  vagueness 
in  (he  outlook  for  stock  investment. 

I  While  the  Home  copper-gold  mine 
,  represent.s  the  principal  assets  and 
i. source  of  revenue  of  Noranda  Mines 
land  the  company  is,  accordingly,  a 
mining  organization  primarily,  tt  has 
Id  I  widespread  and  valuable  interests 
!i2  1  in  other  directions.  Company  oper- 
^  I"  I  ales  its  own  smelter  at  Noranda 
I  20  (!  ;  which  does  a  certain  amount  of  cus- 

I  nil  r,  ss  I  tom  business  for  other  mines  in  the 
K  nn  .1  21 !  **  controls,  through  over. 

1  nn  .i  70  :  90  per  cent  stock  ownership,  Cana-  i 
“  -0  ”  ?o  i  dial!  Copper  Refiners  Ltd.,  which  j 

jin  .i  nn  i  operates  a  copper  refinery  ( refining  j 
the  output  of  the  company  and  its  j 
.siib.sidiaries)  at  Montreal  East,  and  | 
al.so  has  a  considerable  stock  inter-  j 
cst  in  Canada  Wire  and  Cable  Co.  j 
Ltd.,  a  copper  converting  organiza- 1 
tion.  I 

Noranda  also  controls  or  has  a 
substantial  stock  interest  in  a  num-  | 
ber  of  other  mining  companies,  in-  I 
i  eluding  Pamour  Porcupine  Mines,  i 
r!  sii :  Hallnor  Mines  and  Aunor  Gold  ‘ 
5  ;  Mines  -  all  gold  producers  and  di- 1 

;  vidend  payers  —  Waite  Amulet  i 
it  31  I  Mines  Ltd.,  a  copper-zinc-gold  pro- j 
v;  sj!  ducer,  property  of  which  adjoins  the  j 
41)  .2  2«  Horae  Mine;  Compania  Minora  Lai 
.fi24  r..in  :  India,  a  gold  producer  in  Nicaragua. ! 

2  00  ' 6  ns  '  Central  America:  and  Eastward  j 
II  on  I!  Mines  Ltd.,  a  Canadian  gold  prop- 


I  .10  fi  .1!l 


1  .10  4  .14  ; 

2  00  «  Ol!  ! 

4  00  I  ir, ! 

7  no  4  nn  i 

200  .S.lfi 


I  20 


I .  .10 

1 . 7.. 

1  00 

2  .10 
4  00 


Intl.  Petroleum .  i.>  i.mi  r.  nu  i.imtrs  a  ^..auauiaji  . 

,  ^1?  ««^erty  u^ich  is  stm  in  the  develop- 1 

Do.  inrl.  extras .  I  2»  00  ment  Stage.  Revenue  from  (iividenas  , 

Montreal  Power .  23^.4  t  ."io  ti -IS  j  ■paid  by  these  mining  subsidiaries! 

contributes  in  considerable  j 


Moore  Corp .  .j.-a  2  22  4.93,  „ 

National  Breweries .  24>5  2  00  8  l(»  ; 


National  S  teel  Car .  .34 

Noranda  .  fiO.tj 

Ogilvie  Flour  . .  22** 

Pago  Horsey .  104 

Penmans .  82 

Quebec  Power .  12(4 

Royalite .  10 

St.  I>awrenco  Flour,  . .  20 

SKawinigan .  14** 

Southern  Can.  Power .  9 

Steel  of  Canada . .  0.7 

Wa!  ker-G .  ^  W .  4 .7  *  2 

Weston,  Gro .  in 

(a)  Asked  quotation. 

(b)  Bid  quotation. 

PREFEKREn  ^TOt  hs 

Agnew  Surpas.x  .  110 

Aasor.  Breweries .  UI 

Canada  Cement .  lOO*-.* 

Can.  Northern  Power .  90a 

Canadian  Celane.so .  12.> 

with  extras . 

Canadian  Cottons .  1 1 

Dominion  Glas.s  .  . .  1.70 

Dominion  Tar .  HTtji 

Dominion  Textile  .  J.*>2 


I  own  .some  preferred  sfuire.s  o/ 

Southern  Canada  Power  Co.  icfeicli,  (  r.oodyoar  Tirn. 

/  purchased  as  an  investment  10  or  I  ,  . 

12  years  ago.  They  have  been  .qood  !  MilcoapronJerw." .  ^  'a'iii 

to  me  in  the  matter  of  dividends  but,  I  Montreal  (!onon.a .  n.i 

of  late,  I  have  been  rather  Jtervou,^  j  .  ^'^2, 

as  to  their  future,  and,  as  income  !  Ottawa  Power  ..'!!!!!! !  ssa^ 

is  important  to  me,  I  am  coming  (o  I  . .  .  ■  i”  ’ 

you  for  advice  on  whether  I  s/ioafrf  |  I^^TIanada  pZr  . : : : :  : !  ino 

continue  to  hold  them.  Recent  talk  '  steel  of  Canada  .  72 

of  government  power  ownership  m  I W  HI! 

.1  .  '  •  International  I'owrer .  HD 

Quebec  and  the  company  s  a.s.sucui-  | 
lion  ivith  Canada  Northern  Power  1 
Co.,  the  future  of  which,  as  fur  «s  ! 

/  ran  understand,  is  not  very  bright,  '  rommi'n-. 
hare  been  the  leading  influencc.s  in  '  Dominion 
my  change  in  attitude  towards  this  !  l,'}!,’,',7r',“ai 


2  no  .i.ss  '  measure  to  total  income  of  the  com- 
)'oo  .;  Jn 

.1.00  4  so  For  the  year  1940  Noranda  Mines; 
;).nn  n  so  reported  net  earnings  equal  to  $4.51  ■ 
1  on  1  2fi  ^  share  on  the  outstanding  stock  of  i 
I  .40  7  .10  the  company.  These  earning*,  al- ' 
HO  s  88  '  considerably  in  excess  of  di- 1 

.'1  00  4  fii  vidend  requirements  on  the  com-! 

1  nn  8  7!»  pany’s  stock,  were  lower  than  the  i 
.80  8  00  54. 9g  a  shaie  which  was  reported  ' 

for  the  year  1939.  Gross  profit  for  | 
last  year  was  somewhat  higher  than  ‘ 
in  1939  but  deductions  were  consid-  j 
V  on  f.  w  drably  greater,  particularly  taxes  i 
7  00  «  :tn  which  were  up  about  $1,150,000  at  I 
7  nil  7  77  53.007,903.  Earnings  were  somewhat  i 
7oo  ii  «o :  higher  for  the  first  half  of  this  year  j 
7  HO  fi  os  than  for  same  period  of  1940,  this  | 
'foil  4’«6  despite  a  further  increase  in  taxa-  j 
.1.10  fi  28  j  tion  during  1941.  Net  after  all  i 
;  J][J  1  5? !  charges  for  first  6  months  of  the 

2  10  't.ra  current  year  was  equal  to  $2.40  a, 
«  nn  «  00  share  on  company’s  stock  which  | 
I  HI!  722  compared  with  $2.31  a  share 


earned 


KANKS 

’  XalioiiaU* 


stork.  Please  advise  me.  —  D.A.L., 
/Montreal 

Power  ui  Canada,  par- 


Novil  Scuiia 

Kuyal . 

Toronto . .  230 


comp 

7  00  (i  10  !  for  corresponding  period  of  1940. 
^on  ^  7**  common  with  other  major  base 

.vllo  ;.!fis :  rnctal  producers  in  the  Dominion, 
1.10  .i.2« ;  Noranda  Mines  has  an  agreement 
fi  00  I;  of)  "’'*•**  British  War  Purchasing 
.roo  -rifi  Board  under  which  .all  copper  pro- 
roo  1.0!)  duction  in  excess  of  domestic  re- 
1  00  '  «'■  jg  exported  to  the  U.K. 

This  agreement  wa-s  revised  recent- 
K  no  1  1)  *y  t^onform  with  altered  costs 
Kim  lirt :  conditions.  Ore  of  the  Home  Mine 
III  on  1  HI  ;  i.s  liigh  in  gold  content  — company, 
'II  mi  1  III  although  primarily  a  copper  pro- 
12  III)  4  to  ■  ducer,  is  among  the  first  3  gold  pro- 
.!!  II!I  O  ducers  in  Canada  --  and  revenue 

10  00  4.00 


1  rom  Rail  fle  Wire,  Issued  by  Wisconsin  Uleclric  Power  Co. 

A  WELL  Understood .  ing  number  of  unemployed,  prac-j^ 
tlcally  everyone  is  engaged  in  some 
useful  occupation. 


THRIFT  is  today  on  the  march  all  through  Canadian 
life.  In  industry,  in  the  ofTirc,  on  the  farm,  even  in 
the  schools.  THRIFT  is  saving  for  vital  war  requirements. 

An  occeunt  of  this  Bonk  will  bs  most  useful  in 
YOUR  THRIFT  PROGRAM. 

BE  THRIFTY.  Buy  War  Savings  CsrtHleotss. 

The  BANK  of 
NOVA  SCOTIA 

IST'O.  ltS3  — OVIl  A  CINTUIY  OS  lANKINO  IXriRIINCI 


IT  IS 

fact  that  business  depends  upon 
three  Important  groups  of  people — 
the  customers  who  buy  the  goods  or 
services  that  business  offers  for 
sale;  the  workers  who  produce  the 
goods  or  services,  and  the  InA’estors 
who  furnish  the  necessary  capital 
funds  for  plants,  tools  and  equip¬ 
ment.  Without  all  three  of  these 
elements,  there  just  wouldn't  be  any 
business. 

Equally  true  but  not  always  so 
well  understood  Is  the  fact  that 
each  group  should  get  reasonable 
value  for  its  part  In  the  free  ex¬ 
ercise  of  business.  The  customer 
values  what  ho  buy.s  more  than  the 
money  he  pays.  The  worker  ex¬ 
changes  his  labor  for  wages.  The 
Investor  also  expects  compensation 
for  furnishing  the  essential  funds. 
Without  the  likelihood  of  some  ad¬ 
vantage  to  be  received,  no  one 
would  ever  take  the  trouble  to  save 
up  and  invest  any  money. 

Now  what  manner  of  people  com¬ 
prise  these  three  groups?  Are  they 
three  distinct  types,  or  are  they 
by  and  large  all  the  same  people? 

There’s  no  question  as  to  who 
the  consumers  arc.  Everybody  is  a 
customer  because,  under  our  mode 
of  living,  everybody  needs  and 
wants  many  of  the  things  that 
other  people  produce. 

There  isn’t  any  doubt  about  wlio 
the  workers  are.  Except  for  the 
very  young,  the  very  old,  the  handi¬ 
capped  and  the  rapidly  dlminish- 


practically  everyone  except  the  1  same  people  who  arc  the  customers 
pauper  and  the  absolute  spend- !  and  the  workers.  They  are  the 
There  shouldn  t  be  any  mystery, ,  thrift.  Direct  Investments,  usually  ,  real  capitalists. 

either,  about  wiio  the  investor.s  arc, :  in  the  form  of  stocks  and  bonds, !  - 

although  their  identity  is  some- !  arc  owned  by  millions  of  Amer- 1  p  tn  In 

times  shrouded  in  vague  terms  such  ;  leans.  Some  corporations  have  as  *'*  V^O-OpCialC  in 

as ‘“moneyed  interests"  or  “capital- .  many  as  400.000  stoekholders.  |  Rehabilitation  PrOgrdm 

Ists.  j  other.-!,  like  the  neighbourhood  1  _ 

Who  are  these  people?  Are  they'  barber  shop  or  grocery  may  have  Special  Correspondence 

a  different  breed,  a  small,  select  only  one.  '  Samt  John,  A  rehabilitation 

group  of  inordinately  rich?  Or  arej  Indirect  investments  in  business  j  program  of  specialized  training  for 

they  mostly  just  regular  working  j  are  owned  by  even  greater  num-  men  who  have  been  discharged 

people  like  .vou  and  me?  1  hers-  by  the  millions  and  millions '  fmm  the  Canadian  armed  forces 

The  facts  show  that  in  great  ma- !  "'ho  are  hank  depositors  and  in-  will  be  immediately  effective  in  the 

jorlty  they  are  just  plain  folks — j  surance  policy  holders,  for  the  funds  Province  of  .New  Brunswick,  it  wa.s 
millions  and  millions  of  them,  and  '  "'hicli  such  institutions  hold  In  trust '  learned  from  Hon.  <’.  H.  Illakeiii . 

they  include  .vou  and  me.  There  are  in  turn  invested  In  the  conn- :  Minister  of  Education, 

are  a  few  exceptions,  of  course,  ofjtry’.s  business.  ..\nd,  of  course,  all;  New  Urunswiok’s  expanding  vo 
very  wealthy  families  owning  large  j  oioney  invested  in  building  and  loan  rational  program,  which  i.s  at  iire.s- 
enterprises,  like  the  Fords  and  the 'stock  by  hundreds  of  thousands  of .  mi  emphasizing  war  skills,  is  to  be 
Du  I’onts;  but  there  are  not  nearly  ]  people  i.s  loaned  out  to  finance  thCitiio  springboard  in  the  re-establisli- 
enough  large  fortunes  to  finance  1  building  and  buying  of  homes— a  |  ment  of  these  discharged  men.  who 
more  than  a  very  small  part  of  big  business  all  in  itself.  'will  he  regularly  absorbed  into  the 

American  business.  j  Capital  Is  nothing  more  than  vast  provinci.il  training  program 

The  legl.slators  know  this.  Do  !  t-aved  up  labor  put  to  work  in  busl-lnow  underway, 
you  think  that  those  wlio  depend  nes.s.  So  if  you  liave  a  bank  ac- '  Tlip  minister's  action  follows  an 
upon  votes  for  political  jobs  would  1  count,  an  insurance  policy,  a  share 'appeal  from  tlir  federal  tiiinisler 
tax  our  incomes,  otir  homes,  our'  or  two  in  the  building  and  loan  of  labor  asking  the  proiinee  of 

gasoline,  our  cigarettes,  our  movie  !  association  or  if  you  only  rent  the  j. New  Brunswii-k  to  co-operate  in 
shows  and  what  not  if  govertiment  !  other  half  of  your  two-car  garage.  1  providing  training  for  dischtirgeo 
could  be  fitianced  by  taxing  tlie  rich  ■  are  a  capitalist  because  you  men  with  a  view  to  a.'-sisting  m 
alone?  Even  if  the  total  wealth  of'  have  put  your  savings  to  work.  :  their  re-establishment  iti  indu.stria; 
all  the  millioniiires  were  eotiflscat-|  The  billions  and  billions  of  dol- 1  or  commercial  employtnent. 
ed  to  run  government,  tliere’d  still  i  lars  required  for  the  establlsliment  ,  .\n  order-in-cruneil  wa.s  rrceni!> 

be  heavy  taxes  for  all  of  us  to  ptiy.  |  and  expansion  of  American  bust- i  passed  by  the  Dotiilnion  govei  iittieii 
Tlicn  wiicre  does  all  tite  tiioney  i  ne.ss  do  not,  hecatise  they  cannot.  •  which,  among  other  tilings,  pro 
come  from  to  build  and  equip  our  |  cotiii'  alone  from  the  coffers  of  thejvides  for  llie  payment  of  011;  i  f 
factories,  stores,  tnllls,  mines  and  '  ricli.  They  rome  in  far  the  great-:  work  benefits  and  tr:iining  allou 
other  business  estalilisltnients?  It  |  est  part  front  tlie  iiccutnulated  :  anees  to  such  tis  have  been  di  . 
conics, directly  and  indireetly,  from  !  savings  of  millions  of  people  —  the  1  charged  since  .luly  I.  1911. 


W  AakfU  quotation,  tbj  Bill  quolatjon.  |  JUlC  of  g^Olcl  output  iS  R  fuctor  I 


ALUMINUM 


ITS  PEACETIME 
DEVELOPMENT! 


Aluminum  fifty  years  ago  —  ne-w  and  untried  but  offering 
strcngtli,  lightness  and  workability  —  set  out  to  find  a  market. 
Research,  experiment  and  unceasing  sales  effort  over  the  years 
expanded  its  range  of  uses  until  scarce  an  industry  or  a  home 
was  left  untouched.  New  alloys,  new  combinations  and  propor¬ 
tions  were  constantly  being  found  to  enlarge  its  scope  of  special 
applications. 


Aluminum  became  a  key  material 
for  automobiles,  railway  coaches, 
combustion  engines,  radio  trans¬ 
mitting  and  receiving  sets  and 
aircraft.  Its  high  electrical  conduct¬ 
ivity  brought  world-wide  use  for 
power  transmission  lines.  This 
metal  entered  the  home  in  the  form 
of  cooking  utensils  and  as  part  of 
many  household  appliances.  Alumi¬ 
num  paint  and  aluminum  foil  found 
wide  acceptance.  It  became  indis¬ 
pensable  to  the  chemical  industry. 

A  tremendous  market  was  thus 
developed  and  its  growth  accelerated 
as  established  uses  expanded  and 
new  applications  were  discovered. 
Aluminum  Company  of  Canada, 
Limited  keeping  pace,  extended  its 
operations  and  built  up  mining 


facilities  for  British  Guiana  bauxite, 
Greenland  cryolite,  Newfoundland 
fluorspar  and  other  essential  ele¬ 
ments. 

War  came  with  a  clarion  call  for 
aluminum.  Hard  won  peacetime 
markets  were  abandoned  practically 
over  night  as  the  industry  geared 
itself  to  all  out  war  production.  For 
the  very  qualities  that  gave  alumi¬ 
num  its  impressive  civilian  stature 
made  it  the  paramount  war  metal. 

More  than  this,  great  as  peacetime 
needs  had  been,  war  demands  were 
even  greater.  New  plants,  new 
smelters,  new  facilities  were  built 
and  put  into  production.  This  ex¬ 
pansion  still  goes  on  and  will  con¬ 
tinue  until  victory  is  won. 


The  information  in  theic  adiertisementi  it  j>ii‘en  to  the  people  of  Canada  so  that 
they  may  know  of  the  wartime  activitie;  of  the  aluminum  industry  and  why  rts 
production  is  tital  to  victory.  When  the  war  is  over,  Aluminum  Company  of 
Canada,  Limited  promises  its  old  customers  in  the  homes  and  induslriet  of  Canada, 
that  it  will  again  devote  its  efforts  to  making  aluminum  for  peaceime  ntti. 


ALUMINUM  COMPANY  OF  CANADA,  LIMITED 


to  .  . _ [ _ THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  7,  1941  _ 

INSURANCE.  BANKING,  MONEY  AND  EXCHANGE  I  DEMAND  DEPOSITS  \A  Critical  Examination  of  the 
iTAD  nn  Ant  rue  .1  — 1  ARE  AGAIN  HIGHER  Price  Control  Program 


WAR  PROBLEMS, 
OPPORTUNITIES, 
FOR  INSURANCE 

Some  Harmful  Misconceptions 
Which  it  is  Important 
To  Eliminate 

PLANNING  FOR  FUTURE 


The  War  from  a  Life  Insurance  ch.rt.red  Bank,  siaiem^m  in-  . 'Znn'rr ,,  ,  ,  , 

:  /•'  •  •  »/i  I  come,  the  widow  dependent  upon  her  inclined  the.'  might  have  reduced 

•  dicatcs  a  Gain  in  Most  Im-  j  insurance  or  annuity,  the  pensioned  their  nrmament.s  and  expanded  their 

Viewpoint  nortant  Items  |  veteran,  ft  hurts  the  wage-earner  industrial  production.  But  already 

_  i  *  :  because  in  the  race  with  prices,  they  had  made  their  plans  for  mili- 

nil  t  '  '  wages  will  always  lag  behind.  It  he-  tary  dominion  and  if  at  that  stage 

Canada  Life  President  Discusses  Government  Measures  to  i  The  statement  of  the  <  anadian  j  trimentally  affects  insurance  be-  they  chose  to  set  the  limit  on  re- 1 
Deal  With  Rising  Prices  and  Inflation  I  chartered  haul';;  for  September  GUj  cause  it  means  that  the  proceeds  of  armament  they  could  not  have  ac- j 

I  again  shows  an  increase  in  depos- j  policies  at  maturity  will  buy  le.ss  compltehcd  their  purposes.  It  was; 

its  against  the  same  month  of  last  I  goods.  That  is  enually  true  of  all  never  a  matter  of  doubt  to  the  Na/.i  ! 

Toronto  Bureau  The  Financial  Tim**  |  .vear.  Current  loans  are  also  higher  j  money  claims  such  ar,  bank  deposit.s  rulers  as  to  what  course  they  should  i 

Toronto  -  Dismissing  “This  War  creases  in  taxation  in  Canada,  during  !  and  total  assets  show  a  very  sub- j  and  bonds.  then  pursue.  They  were  determined' 

frnrr,  n  I  ifp  rnsiirance  VicwDoint  ”  the  last  two  years.  .Mr.  Mitchell  i  stantial  increa.se.  |  Its  inequalities  and  in.lustices  pro- ;  on  an  ever-increasing  e.xpansion  of  _ 

irum  d  oue  lu.uirt  ,  pointed  out  that  if  the  I'nited  I  The  Finance  Departmenfs  state- !  duce  soctal  disturbances.  People  armaments  and  therefore  the  pro- 

A.  W.  Mitchell,  president  of  t  anada  national  income  a.s  a  '  ment  shows  a  gain  of  $106.444.000 1  rigbily  demand  that  In  wartime  diiction  of  the  goods  that  fill  the  nr- , 

Life  Assurance  <  o..  before  the  20th  basis,  were  doing  as  much  as  Can-  in  demand  deposits  and  a,  decline ' 'here  shall  be  as  far  as  possible  dinary  wants  and  needs  of  peaceable, 

joint  annual  meeting  of  the  Assneia-  ada  in  the  matter  of  taxes,  the  equi-  of  |ftO.,S16  in  savings  deitosits,  for  a  i  fidoolit.v  of  sacrifice  and  they  will  people  had  to  give  way.  .\nd  so  it 

tinn  of  Life  Agenev  Officers  and  valent  I'ederal  tax-  bill  in  the  U.S.  net  gain  in  public  deposits  of  $6.- I  "ot  stand  for  profiteering,  was  that  in  IfiGB  Ooering  announced: 

If  In  nrsnpp  ^aip-  Ppsparch  Bii-  wou  Id  ha  ve  had  to  jiiiu  p  in  t  WO  yca  fs  62,S.O00  from  a  year  ago.  Compared  ^f'd  it  i.s  in  the  aftermath  of  war,  the  slogan  of  the  .Nairi  rulers;: 


Chartered  Banks  Statement  In¬ 
dicates  a  Gain  in  Most  Im¬ 
portant  Items 


Canada  Life  President  Discusses  Government  Measures  to 
Deal  With  Rising  Prices  and  Inflation 


No  Group  has  Greater  Oppor-  Joint  annual  meeting  of  the  Associa 
.  -a  #  c  .  'ion  of  Life  Agency  Officers  am 

tunity  for  Service— Elimina-  ^  Re.search  Bu 

tion  of  Incompetent  Agents  stated; 

and  Longer  Training  Desirable  >  "Our  government  is  now.  ihrougl 


Toronto  Bureau  The  Financial  Timet 


Toronto  -  Dismissing  “This  War 
from  a  Life  Insurance  Viewpoint." 


ada  in  (he  matter  of  taxes,  the  equi-  of  Iflft.Sin  in  savings  deitosits,  for  aioqualit.v  of  sacrifice  and  ihey  will  people  h.ad  to  give  way.  .\nd  so  it 
valent  Federal  tax  bill  in  the  U.S.  net  gain  in  public  deposits  of  $6.- I  "o'  stand  for  profiteering,  was  that  in  IfiGB  Ooering  announced 

would  have  had  to  jump  in  two  years  62.S  0(io  from  a  vear  ago.  Compared  ^^d  it  i.s  in  the  aftermath  of  war  ,  the  alogitn  of  the  .Nairi  rulers; 

from  7  billion  dollars  to  over  22  hil-  with  a  month  'ago.  however,  sav-  'Jta'  '"'''"''"i  PPi’nle.  “will 

lion  dollar.s.  ings  deposits  alone  have  gained  I fPssaiion  of  make  .vou  po'ycrfiil ;  butter  will  only 

The  tremendous  increase  in  laxa-  .ts"?  onn  nfio  j  government  expenditures  for  war,  make  you  fat  . 

.  '  •  and  I  supply  and  demand  trends  are,  II  was  then,  and  still  i.s,  abhor- 


Toronto  Bureau  The  Financial  Time# 


I  ifo  in^iiniipp  llu*  uiu  iici  p  ii  u  ii.  j  i  f  .  *•  ironi  ^ 

Life  Insurance  bales  Ke.searcn  uu  dollars  to  over  22  hil-  with  a.  month  a 

rcau.  stated;  ],on  dollars.  ings  deposits  a 

"Our  government  is  now.  through  The  tremendous  increase  in  laxa-  .$33,000,000, 

P'-ice  and  wage  control,  placing  de-  tion  in  Canada,  however,  has  not  had  Holdings  of 
finite  brake.s  on  demand  and  supply,  the  expected  rffect  on  lapsation  of  other  securities  1 

There  is  no  thought  that  they  can  insurance  policies,  added  Mr.  Mit- 1  ooo  Current  loa 


government 


Toronto  The  war  has  created  ' 'ha'  'hey  can  in.siirance  policies,  added  Mr.  Mit  „„„  ma 

i  alter  the  principles  involved  in  chell.  This  may  have  been  due.  he  ,  ^.liphtlv  heb 
new  problems,  but  also  new  oppor-  factors  but  rather  that  by  con-  said,  to  the  introduction  of  instal-ij,  ,^noth  ago  bu 

tunities.  for  life  insurance  service,  trolling  the  amount  of  demand  and  ment  paying  of  income  taxes  or  he- j  vear  ago 

This  was  the  general  theme  run- j  supply  an  abnormal  inflation  can  be  cause  of  some  other  'el  undefined  j  have  risen  $ 
ning  through  the  various  addressees  avoided.  This  country  is  apondnj^;  factor,  circulation  are  lo 

delivered  at  the  20ih  joint  anniiat  n  Foderal  l-slaf*'  Taxalton  ago  and  al.so  low 

Teenc'*' OfWV^Vand7 ‘^"1^  year's Manpower  being  di-  Discu,ssing  the  fact  that  entrance 

g^ics  '  Re  P-irch  Bureau  here  this  ^ 'erted  from  the  production  of  the  of  the  federal  government  into  the  amo 

vveek  ^u^h  of  the  di.;cussion  deal't  ordinary  consunmtion  goods,  so  that  field  of  estate  taxation.  .Mr,  Mitchell  Salient  ttgu.-es  o 
with  special  problems  that  have  been  'he  supply  ot  these  goods  as  mate- |  pointed  out  that  in  certain  piov-  ' 

arising  in  the  I'nited  States  but  in  '‘'all.v  lessened.  The  increased  money  ;  inces  net  effect  has  been  that  cs-  roiiov's. 
manv  cases  common  problems  are  expenditure  in  the  hands  of  the  tate  taxes  have  been  .suddenly  dou- 

hoth  in  (’nnaiJa  cTmers,  aeverthelpss.  normal- 1  bird.  This  bits  nnt  only  lirce  ns- 


ncreased  $162.279,- 1  "Pd  an  inflated  price  level  tent  to  us  that  in  a  time  of  peace, 

ns  in  I  anada.  are  tiiaintained.  Falling  prices  free  from  any  aggression  or  threat 


i  verted  from  the  production  of  the  [  of  the  federal  government  into  the 
ordinary  consumption  goods,  so  that  |  field  of  estate  taxation.  .Mr,  Mitchell 
the  supply  of  these  goods  iis  mate-  j  pointed  out  that  in  certain  prov- 
rially  lessened.  The  increased  money  ;  inces  net  effect  has  been,  that  cs- 


being  encountered  both  in  Canada  'age  earners,  nevenneiess  norma,-  nieo.  n  s  nits  no,  omy  c- 

•ind  the  I'nited  States  'P<'''<‘asPs  'he  demand  for  these  |  tafes,  but  the  affairs  of  the  small 

Pau/bpeicher'inami'ging  editor  of  foods.  The  resultant  vicious  infla- j  biisines.,  man,  who  u.sually  has 
the  Insurance  liesearch  and  Review  tionary  spiral  has  already  been  in  ,  everything  wrapped  up  m  bis  huf.i 

Service  maiiit-tmed  that  numerous  evidence  and  could  eai'ily  get  out  of  j  ness.  This  has  created  an  important 

erroneous  conclusions  are  being  ac-  J'PP'J-  Tl'e  government  hopes  by  its  .service  for  life  insurance  to  assure 

cepted  bv  the  public  as  true  '  and  new  regulations  to  produce  .some  sta- i  cash  pavment.  and  prevent  the  dis¬ 


ago.  the  ^,7634"^'  bow'  to  kill  in.stcad  of  how  to 

last  year  amounting  to  ..I  ,.a3-4,  on.  yet  another  war.  |  serve  their  fellow  men  We  ab- 

Salient  ttgiires  of  the  slaiement  for  ^  ,he  dangers  of  in  :  honed  it.  but  in  our  blindness  we 

September  G".  '911  and  1911  ate  as  figUon  are  hidden.  There  is  a  pres-  thought  it  could  not  do  ns  harm 
follows;  ent  lulling  effect,  because  we  h.ave  !  ,iuc  coiir.se  this  war  m  i- 

n4i"'’""”  ism  money  to  .spend  and  we  go  on  .spend- ;  chine  wa.s  ready  and  the  lime  was 

V  4  ing  it  as  "e  like  without  anybody  ,-jpp  fn,.  .o  tion  An  inevitable  result 

R-,.  Fund  .  ni.7Vn.n.iri  in,7Vn.nnn  controlling  us,  and  without  realizing  of  fhe  huihiing  of  siieh  a  war  in  i- 
i.moaUToo  i.nn‘i:s^vo7  'ha  1  oil  r  monev  is  sb  rink  in  g  in  va  l„c.  ,1,  ilie  is  that  .vou  must  u.sc  it.  If 

Nolle.-  H»en»i,  t.i ' i.  I Lann  i  .nv  i.shs.nno  and  the  ultimate  ronspquenrps.  you  don  i  it  becomes  obsolete  and 

r)..no=  o,.,=.ar  *  ^  -i-  deprecates  wiiii  idleimss.  But  when 


these  misconci  ptions  are  harmful  to 
life  insurance  and  should  be  cliinin- 
ated. 

“Toda.v  everyone  fears  the  de- 


ing  to  be  liquidated  quickly  in  "  holej 


R*".*  Fund  . 

S  c  p  f  r 
(941 

1  4  1.759.999 

rirrul 

A?. 02  4.099 

Demand 

.  1  (9.4  49.099 

Nolict*  d^nnsi* 

.55y.r,2.*^00 

!Jppo,9.  oiJt.aiH'* 
r'anflda 

■15  7.7  (3.090 

Bank  nf  Can 
notc^ 

9  4.95  7.099 

wttK 

Bk.  nf  f 

’97. 161  npo 

'in.'.nj.nno  j  Faced  with  the  choice,  our  gov-  (Jermany  struck  finally  in  1933  it  i 
R I  7a 4.onn  I decision.  It  had  had  six  years  of  re-arming  anil 
j  has  set  itself  strongly  and  firmly  nearly  four  years  under  the  guns  or! 

'31. "'>.000  I  against  inflation,  even  to  the  extent  butter  slogan  in  wbieh  all  but  thc' 

10  3  4"  000  !  placing  controls  on  the  freedom  hare  essentials  of  life  had  been  stib- 

i  of  action  of  all  its  citizens,  such  as  :  ordinalcd  lo  the  turning  out  of  gun.s  ' 

17.183,000  I  hayc  never  before  been  tried  on  thi.s^.-ihd  planes  and  tanks  and  submar- i 
I  continent.  lines  and  all  the  other  engines  *if  ' 


"Should  tins  prove  offectivo.  the  M^r  in  part 


“Toda.v  everyone  fears  the  de-  people  will  have  left  m  their  hands  1  Currently,  in  Canada,  sales  of  life' fall  le 
pres.sion  that  will  come  after  the  surplus  earnings  which  the  govern-  insurance  are  on  the  increase,  due  ^  .  Caas, 
war."  said  Mr.  Speicher.  "Yet  no  ment  will  attempt  to  have  directed  to  larger  number  of  s.ales  lo  small 

great  war  of  our  timcf!  has  been  fol-  into  various  savings  funds  for  war  |  buyers.  turr.  ioan> 

lowed  by  i  depression.  The  civil  purp(«es.  Insurance  should  continue -  Canada 

War  wa.-.  followed  by  many  years  of  to  serve  as  one  of  these  oollecting  .  LJfg  Makes 

almost  constant  good  business,  in-  agencies  and  increase  in  new  busi-  ;  TotaThab.'" 

Pacific  Coast  Changes  rotai  aas-o 


Gov.  oth^i 

p^cutilio.s  .  . 
Call  loan* 
Canada  • 
C-'all  loan^  ^I.*^ 


tcrnipted  wiiu  only  minor  financial  i  ness  mipht  continue  until  employ- 
disturbances  whenever  the  westward  I  ment  reaches  100%.  It  vvould  ap- 
pioneei  movement  over-reached  it- j  pear,  however,  that  if  the  govern- 
scir  in  land  sficciilation.  The  World  |  ment  succeeds  in  its  control,  and  if 
War  was  followed  by  ten  years  of  employment  reaches  its  maximum, 
the  best  hiisine.s'.  this  coiintr.'  has]  a  comparative  stabilization  of  sav- , 
ever  enjoyed.  Need.s  will  reach  the  |  ings  posisibilities  would  result.  If  | 
highest  point  they  have  ever  reached  [  this  sliould  be  so  it  would  be  quite 


l.t-T,.;)  t.nno  l,.V83.4".oao 
th.Vlt.nnn  l7.l81,Ono 

to  larger  number  of  sales  lo  small  Call  loan^  <-i.<r  -n  ono  nn., ! lines  and  all  the  other  engines  *if  '  TUI 

bu.vers  .  vt.vis.nria  OO.'Xia.oOO  ^  I  think  that  we  should  recognize  war.  ,  _  — 

-  Trtnadr’..'"  i,M3.>03.nnn  a  Rj  ,0  4^.000 '  '"king  such  a  drastic  step'  since  September  1939.  we  free-!  MMIITIIAI  IIeK 

1  MaL-Ac  Current,  loan?  ‘Hic  povrmmpnt  lias  been  prompien  doni-lovin^;.  peace-loving:  people  have  '  ■I■JE 

L^anada  Lire  lYlakes  ^UewUexe  .  n^.i^nno  i27.A6').ooo  ;  by  rommendHble  motives.  U  is  muHi  had  lo  Icurn  fhe  an  of  wnr  Mo^t 

Pacific  Coast  changec  T;;:i  SG:,. , .0, ...  » ,.r  I,  .ve  ,„,v»  ic'a'rn  ^ 

®  _  _  _ i  dovv  n  the  primrose  path  of  inflation. .  memies  ihcmi.scl vcs.  because  the.v  j  im» 

~  ;  I  n  I  *  iv«  i  takes  courage  to  step  into  the  late  the  ones  who  have  studied  ij,  I  "Ownmi  by  th»  Polieyholdtn" 

loronto  —  The  I  anada  Li.e  As-  LslHS  KepiaCIIlg  Men  j  tremendous  task  of  controlling  the  I  experimented  with  it.  aud  practised  i 

suranee  Company  has  annonneed  two  I  q  Ci_££_  _£  Ranks  goods  and  services;  and  '  it.  Against  their  tanks,  their  swift- 

important  changes  i'i  ''s  agency  or-;  ^  _  .  the  government  mmst  be  actuated  b.v  '  moving,  highly-mechanized  armies,  ly  higher  prices,  that  vvould  restrict 

gamzaiion  ,111  the  Parific  coast.  |  :  —  mTire  the  outbreak  I f'*'s'  'bat  it  is  deter-  their  superiority  in  miraber  of  consumption. 

L.  1',.  4  ampbell.  assistant  mana-'  ‘  ot-iff  of  flie  have  guns  even  jdancs,  our  efforts  were  pitifully  in-  iR  lieu  thereof  we  must  have  a 

ger  of  Angeles  branch  has  been  _  '  '  “  '  ,,  ‘j  „,,,ic;tp,i  to  down  our  stand-  adequate.  .\nd  so  we  have  set  our-  system  of  priorities  whereby  the  de- 

appointed  agency  assistant  and  ^  ^miPfi  fprcpo  H  D  dat'd  of  living,  and  second  that  we '  selves  to  the  task  of  building  up  an  mands  of  war  production  must  have, 

this  rapacity  is  being  transferred:'  -  -  '  i),-i  ..„,i  i  joy-riding  on  inflation  '  army  equipped  with  the  most  mod-  first  call,  and  in  addition  our  people 

lo  hea^d  office  in  Toronto.  J  i7s"7isii  7\v7nii7  las  precipice.  ,  ern  tanks  and  gums  and  mcchani-  niust  voluntarily  decrease  their  con- 

rhe  company  s  Hollywood  and|a"i"ie  ms  'isii  to  vvinnipes,  last  |  commend  the  government ;  cal  transport.  sumption,  reduce  their  standard  of 

Los  Angeles  branches  are  being ;  week.  -  .  ,hc  spirit  in  which  it  has  acted,  v-  AF  ff.  living,  buy  less  goods  and  let  the 

amalgamated  under  the  management  _  This  was  his  first  trip  lo  this  city  '  „oi  mean  that  it  has  chosen  n,,,  nie  economics  nf  mnHm  n  government  have  the  use  of  the  snv- 


A  TWOFOLD 
SERVICE 

through  the  nett 

"VICTORY 

POLICY” 

Canada  needs  your  investment! 
in  War  Savings  Certificates  and 
other  war  loans.  But  aefeguafa 
insurance  protection  for  your 
family  is  necessary  as  well.  In  this 
new  “Victory  Policy,”  The  Mutual 
Life  of  Canada  offers  a  plan  which 
allows  you  to  aid  your  country 
and,  at  the  same  time,  give  your 
family  needed  financial  protection. 

Premiums  are  exceedingly  low 
for  a  fixed  period  of  years  to  help 
you  invest  in  War  Savings  Certi¬ 
ficates.  And  even  at  the  end  of 
ttis  period,  when  the  rate  is  ad 
justed,  the  premium  is  still  lower 
than  you  would  normally  pay.  You 
will  be  able  to  use  the  proceeds  of 
your  War  Savings  Certificates  as 
they  mature  to  pay  the  premiums. 

PERMANENT  PROTECTION  i 

The  “Victory  Policy”  is  a  per¬ 
manent  plan  of  life  insurance. 
It  has  been  specially  prepared 
to  meet  your  immediate  needs 
and  to  provide  future  protec¬ 
tion  as  well.  It  is  especiaily 
attractive  to  men  and  women  with 
modest  incomes. 

Ask  your  nearest  Mutual  Life 
representative  for  complete  de¬ 
tails  of  this  plan.  Or  write  to 
The  Mutual  Life  of  Canada, 
Waterloo,  Ont. 


THI 

yUTUAL  IIFi 

llHlOP  CANADA  iHiBI 

UTABLISHEO  1869 

"Owned  by  the  Pelieyholden” 


and  there  will  be  a  backlog  of  tin-  within  the  bounds  of  possibility  that  assistant  '.and  in  !  ^ank  of  Nova  Scotia  had  enlisted  lo 

■atisfied  demands  that  wiB  at  ,,Uice  |  insurance  also  might  reach  a  f<’F- ,  panacilv  is  being  transferred  f'e'X’o  with  the  armed  forces,  H.  D. 

lake  over  the  industrial  facilities  ,>x- ,  tain  degree  of  stabilization  in  "s'  head  office  in  Toronto.  I  Burns,  general  manager,  declared 


pauded  lo  meet  war  needs,  Historv  sale 
doe.s  not  teacii  u.s  to  expect  a  de-  | 


f-G.  10.  4'ampbell.  assistant  mana-'  'Winnipeg.  -  Since  tlie  outbreak 
ger  of  I/Ofi  .Angeles  branch  has  been  w-,ar.  ..k'',  of  the  .staff  of  lie 


The  company’s  Hollywood  and  during  his  visit  to  Winnipeg  last 
"Ibe  insurant'  companies  have. :  Angeles  branches  are  lieing  w-eek. 


sons  for  our  learning  from  them  m  j 
this  aspect  as  on  ihe  mechanics  of' 
war  itself.  Germany  has  recognized 


sumption,  reduce  their  standard  of 
living,  buy  less  goods  and  let  the 
government  have  the  use  of  the  sav¬ 
ings  so  effected. 


Staff  Appointments 


!:7"i7hnisr  o.ulmk  ';"eed"  no."  b?  7""'"  '  1  nmalgam^'ed  under  the  management  I  This  was  bis  first  .rip  to  this  city  !  It-:,;; neat',"  u;.'';t  ‘it  "has"  chosen  ^  Rp,  „,e  eemnomres  of  modern  war-  .o  “efnment  haTe  T  use  o  the  s  I- 

their  approach  to  war-anxious  pros-  pf  ^pj,  Burton,  who  has  been  man-  since  his  appointment  as  general  ;  b,c  best  method  of  accomplishing  fa, p'"  Tngs  so  effected 

pecLs,  since  insurance  o  fers  not  on-  ager  at  Hollywood.  Offices  of  the  |  manager  eight,  months  ago.  He  !  p„,.pp«e.  pp,-  that  it  will  in  fact  '  p^m  and  tiici  c  are  _ _ _ 

l  iving  Standards  and  Income  protection  for  rhe  future,  but  "1- 1  enlarged  branch  will  be  in  Los  An- i  was  aceonipanied  hy  Norman  W.  (,p  j,h)e  jp  overeomc  the  many  diffi-  sons  for  our  learning  from^ them  in 

■There  ,1,.  re.r.-  e„n.  oJ  1^00^  f,",''"  o;.",,";  h^^-in.'^eeTe'',.'.'',-  “iLflh'-I'', r'K  '  ■>'  S'*"  Appointment, 

linued  Mr.  Spcicher.  "that  taxes  will  e,.nn,en,  war  loans  .1.  i..  Orchard,  hranch  .secretai>  and  ^  ag  r  sition  that  its  plans  w  ill  meet.  L  nti  war  itself.  Germany  has  recognized  L. 

so  impoverish  our  people  that  our  'vl7l7  question  of  future  ^  ,,  '  ''‘f"  .so  many  of  our  men  leav-  one  sees  the  actual  regulations  and  hat  yp„  pannot  fight  half  a  war.  The  Bank  of  Toronlo 

living  standards  will  sink  and  that  prod  7on  howe  m  into  7n  ^  k  nt”  ‘  '"S  ">  '"ke  ;  studies  the  sc, -up  for  its  adminis-  The  is.sucs  that  arc  at  stake  and  the  I  „ 

no  money  will  be  available  for  life  untr  wl  fiel7  that  anv  'i  "cLi  o '  7  ^c^me  as.sociated  witb  the  (  an- ^  on  a  number  of  women  to  replace  i ration,  one  can  mak;c  some  general  ;  ..jsks  involved  are  so  great  that  a  .  Harding,  formerly  of  the 

insurance.  We  in  the  U.S.  have  be-  pronhesv  seem7usc7ss  o7anized  7^*  '  "'e'"-  Tim  girls  are  doing  a  good  i  observations  only.  lYie  wage  policy ,  p-nipp  p^ppp,  ,p  ^jp  inspection  staff,  head  office.  Bank 

come  accustomed  to  a  national  in-  7',. 7,;,;  p'r  thp  J  fs  f^^ces  m  meet  !  ^  1  job."  Mr.  Burns  declared.  ’  is  hy  no  moans  clear.  It  is  pcrhap*3 :  go  all  out.  Germany  learnt  one  les-  7,  Toronto,  has  been  transferred  lo 


come  accustomea  to  a  national  'h"  direction  of  the  sales  forces  in  meet- 
come  of  between  $65,000,000,000  and  |  jpg  their  problems  becomes  more 


H.  Carpenter,  now  Pacifie  coast  su- 


ihc  most  important  part  of  llie  con- 1  j^jpp  frop,  (he  war  of  1914-18  and  "'Feet  and  Royal  York  road, 

irol  and  1  ibink  the  success  of  'he!, hat  was  not  lo  lose  the  next  war.*  (Kingsway).  Toronto,  as  manager, 

control  will  depend  largely  on  how  ;  wp  think  that  we  have  done  a  fairlv 

wages  are  handled.  One  would  infer  |  ppp^  j„h  jp  Canada  in  turning  ove'r  XORTHERX  LIFE’S 

from  the  present  announcement  that  ;  p,,,.  factories  to  war  production  dur-  SIliTER  CONTEST 

it  was  now  incumbent  upon  all  rni- ,  jp,-  the  past  18  months,  and  the  fig-  The  Northern  Life  Assurance 
ployers  to  give  to  employees  a  eo.tt  ;,rp  ppw  becoming  impressive  ‘  Aortnern  L,irc  Assurance 

of  livinc  bonus  following  the  nrin- !  ,,,,V  ..  ?  Company  of  Canada  is  running  r 


194  1  convention  at  Hollywood,  Flo- 1  cpip  pf  Order-in-Council  7 


Bank  Debits  in  September 


I  >*>hi(8  to  individual  arc. 


500,000,000  of  the  $-30.000,000,000  in-  no  jrovernnaent  super\'dsion  or  at  lyos  An^rrles  in  1058  and  assi.s- ■  ^  ^  '  convention  at  Hollywood.  *'lo-  (,f  Ordcr-in-Coui 

crease.'  The  standard  of  living  will  regulation  can  assure  happiness;  tant  manager  af  T.os  Angeles  in  lO-lO.  1  November  50  to  December  5.  !  ^ents  a  week  for  ev 

he  lower  for  the  man  at  the  lop  of  '1'"'  "  ""cb  citizen's  right  to  pur-  |  .‘3ome  of  (be  outstanding  probiems  |  ,1,0  cost  of  liivng  indc 

the  income-peak,  but  for  the  great  sue  happiness  in  any  way  that  he  n  I  rx  U-i  •  C  »  u  1  ;  ed  since  AugUiit.  193! 

ma43s  of  (he  people  it  "ill  lift.  The  sees  fit,  whether  he  attains  if  or'  oank  Ll6bltS  in  oeptembei’  ifoting  at  thi.s  convenlioii.  which  ,  the  intended  result,  it 

life  Insurance  purchasing  po'ver  of  no"  so  long  as  that  method  docs  not _ , _  j  will  ho  featured  by  important  i  to  me  to  be  in  keepint 

the  man  in  the  top  bracket  incomes  interfere  with  the  similar  rights  of;  ^  a  1  |!-P‘Hkrrs.  Among  fhe  guests  e\-isons  justifying  price 

"  ill  be  affected,  hut  the  life  instir-  fathers;  that  Canada  believed  it  'vas  |  kh"  SrpoTwo  '  "'•"'"'’ss  fhe  meeting  wilL  ground  'hat  it  will  p 

ance  purchasing  po'ver  of  the  great  facing  through  subjugation  the  loss  i  Marldntr  Provs.  *'  '  $  !  •'•  '  •'^pf'aker  Rayburn  of  the  House  fair  distribution  o 

mass  of  the  people  "ill  be  greatly  of  'hose  inalienable  rights  "hich  ;  la'iT’fil:';  'inssnsG  Representatives  and  William  }  through  inflation.  Till 

increased,  and  it  is  there,  after  all.  should  be  our  heritage.  ,  Pa?nt  .Inhn  SMSMsa  iv.'i ",’740 , '■'=on.  president  of  the  American  tration  a  hypothetir; 

that  the  bulk  of  Ibe  business  i.'  "rit-  .Although  Canada  must  increase  „  „  .  I'l  deration  of  labour  Otlier.si'he  employer  making 

,rn."  "s  'var  effort  still  further.  Mr.  yi,,.  :  Total -Mar,  Prevs.  _ scheduled  to  address  i  he  con  vent  ion  !  would  require  that 

I’laiiiiiiig  for  the  Fiilure  |  cl'cll  questioned  if  any  other  people  '  1  include  Ro.v  W.  Moore,  president  of ,  P">'  the  cost  of  livin; 

,  '  of  Ihe  same  size  ever  aerompltehed  '  Montrnal  8.',.a.R88.n<)(;  62.'.,i'i,-,.787  fanad.a  Drv  Ginger  Ale  (nr  -  Mai-  Priof’''  '"‘O  not  incrc 

IVr  I?"luiuarMf7l'n7rum^  ^''7'  ""'‘'•afion  in  their  in- I  stt'i.oka  7'™.'  I  oolm  Miilr.' president  and  publisher  i  hoar.s  the  whole  cost 

I  I  nn  .Miiuiai  LUG  in.  ur.im  c  I  o.,  oe- ;  producfinn  anri  cconnmic  - -  of  ,\GwswGPk  Macazinp  ami  Sum-  nouc.  If 

'  larod  that  if  tne  leaders  in  the  I'fe  ,  thp  same  period  of  time  as  .  Total  tjueber .  .  i  nrr  H  Slichter  professor  of  hiisi- ' merease  his  price: 


i774U3  for  the 'month  of^No. 

11  nvo.  01  lime  Ihe  factories  of  Germanv  arc  isiu 

y  point  thal'gojuj.  n!  fl7™ 

has  increa.s- ,  iuj-  ,,,11  more  tanks  and' aeroplanes 


that  the  bulk  of  Ibe  business  i.s  "rit 
ten." 

I’biiiiiiig  fnr  the  Fiilure 


.l  i'iii  .\.  Stevenson,  prci  ideiii  of  j  ^ 
I’cr.n  .Miiiiial  Life  Insur.incc  Co.,  de-  !f 
'larod  that  if  the  leaders  in  the  life  j  , 
insurance  businc.ss  alio"-  present  |  , 


'anada  has  ncliieved  during  the  past  Ontario 


the  two  heavy 


'■onditions  to  interfere  "  itb  'heir ,  vears.  1  Firantforrl 

planning  for  the  future  of  life  iu-j  ocscribing  the  two  beaw  in-!  T^^wTc 

:  urancc.  they  are  failing  in  a  great;  '  I  tort  vMiiiam. 

Irilsl  III  the  people.  I  I  Kl'n'gston 

Discti.s.sing  the  Washington  gov- i  from  quantity,  Kitrhpncr 

iiniuent  TNK: '  report,  critieizing  elimination  of  incompetent  agents! 
certain  phases  of  life  insurance,  .Mr.  and  establishment  of  longer  train-  ]  ivtcrborough 
Sirvenson  pointed  mi,  that  the  mam  ing  periods  may  result  in  a  terapor-  !  t'atharino. 
weak  tesses  had  been  recognized  by  ary  decrease  in  volume  of  life  in-  ■  sud"bCry 

ppfson.s  in  the  insurance  business  suranee  sales,  but  he  contended  that  |  Toronto  — 

lor  some  time  — too  many  agents,  too  life  insurance  should  be  based  on!  "iadr-or 

rii'ii.-of  them  unfit  or  untrained,  too  the  type  of  ,service  that  .should  be  !  Total  Ontario. 

Ici\,  average  compensation  for  rendered  lo  fhe  people,  that  only; 

agents,  too  much  worshipping  at  the  sound  principles  would  he  "ortii  '  •’raR'e^Pr”xlnrrs 

;  brine  of  volume,  llowevei  .  much  al-  while,  in  the  long  rtin,  j  Calgary  . 

ready  uad  been  done  to  rectify  the  No  group  of  people,  be  said,  has  '  I'ldmonton 
"caknesses.  Ordinary  life  insurance  a  greater  opportunity  to  contribute  M;dM'n't‘'Hat 
agents'  contracts  in  force  had  been  toward  solving  social  and  eeonomir  Moow.ia'.- 
reduced  in  1940  hy  more  than  20.000  problem, s  which  confront  us  today  Priticp .Mbart 

from  1934.  and  rating  of  men  than  those  "'ho  are  conrerned  with  slskafonn 

through  aptitude  tests  had  elimin-  distribution  of  life  insuranee  to  Ibe  :  Wincippg 
ated  many  of  the  men  unfit  to  sell  people.  There  must  he  changes  so  Total  Prairip Pm. 
life  insurance,  .Also,  insurance  eom-  that  life  insuranee  service  heiter  |  Bil  Lh  J'olumhia 
panic.v  no  longer  ask  whether  to 'meets  today's  needs.  If  life  inisur- j  N>w  Wpstminatai 
train  men.  but  how  best  to  train  anee  recognizes  its  “soeial  task",  he;  vfp'to'ria 
them,  and  emphasis  has  swung  to  concluded,  there  is  no  need  to  worry  ; 
quality  of  life  insuranee  selling,  about  its  business,  or  the  future  sta-  j  Total  Bnt.t  oi 
■■  tus  of  life  insuranee,  I  Gd.  tot.  for  Canada 


j  Bank  of  Canada  Statement 

I  The  weekly  statement  of  the  Bank  of  Canada  as  of  October  29, 
I  1941  .shows  a  gain  of  $20.399,2,59  in  total  assets  compared  with  a  week 
i  earlier.  Sterling  and  F.S.  fund  holdings  are  $8,010,000  higher  while  to 
I  la!  investments  have  inereased  $  1  1,652,7  15. 

j  f'irrulation  is  $1,099,378  higlur  and  deposits  have  gained  $20,42.'!,- 
611.  Other  liabilities  have  been  reduced  by  $1.12.". 731.  Compared  with 
la  year  ago.  total  assets  are  $106,021,450  higher.  Sterling  and  dollar 
'  holdings  are  $9,287,057  lower,  investments  have  gained  $108,317,7.8  1 
I  and  other  assets  arc  $8,384,493  higher. 
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Kitohnnor, 

London 

OttaTA'a 

I’pterborougb 
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Brandon 
r’algary  ,  . 
Edmonton 
)4<»thbridgp 
Mndirinp  Hat 
Moosp  Jaw 
Prinrp  .Mbprt 
Kf  gina 
Saskatoon 
Wincippg 
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Srpt.  HHI 

Sept.  1940  ; 

$ 

4 1.664.065 

31.973.672 

1.3.2.35.62  > 

I0..580,317 

29.181.483 

17.1  13,740  , 

78.382.077 

62.667,72 » 

8.5.3,888.006 

625.19.5.767 

HI. 870.28! 

82.771.18*2 

9.3.5.5,230 

7.834.899  I 

I.4.814.R7S 

10.5.-2.26I  : 

10,304.031 

7.7I(J.230 

9,438.446 

7,021.162 

f  0,3.41.535 

64. .566, 067 

8.884.667 

7.080.712 

(7,4';.3..570 

13,3-11.871  : 

37.163.240 

31.722.80'.  ! 

284.134,071 

197,690.937  ! 

418,81" 

7.101, 156  : 

1.5.912.145 

10,236.775 

.5,993.205 

8,461. ;508 

7,145.612  : 

,  961.637.341 

688.97.3,3:... 

.58.737.340 

44.262.511 

1,5.36,169.260 

t. 093.2  n. 887 

•5.228,127 

4.006,839 

T4.."8.').n74 

66.676.805 

31.067,791 

4  *.006.295  ; 

.5,858.127 

.'..726,333  1 

.3.6 1 7.3H6 

3,965.74.3  1 

7.1  1.5.597 

7,421.624 

4.01.Y73  1 

2.9s30,744  : 

37.556.010 

67.87o.573 

1 4.007.887 

12,565,251  J 

337.282.289 

310.908.056  1 

<  .'■.40.1.34,.'!27 

.:30.983,263  | 

9.  .565.960 

S,,377,:.78  ! 

1. ‘>6,478.9, SI 

I28.,‘.2I.022  j 

.34.887,160 

31.372,438  1 

200,9.32.071 

168,271,03.3  i 

.3,300,731,342 

2,571,233,762 

ISome  of  the  outstanding  problems  j  ,i,„  ^ost  of  liivng  index  has  incrcas- 1  and' aeronlanes  P'c^es  of  sterling  silver  flatware 

of  todav  will  he  given  a  thorough  '  pd  since  Augu^st.  1939.  If  that  were  land  guns.  .Not 'onlv  did  'thev  have  1 7 

I  fi'ting  at  thi.s  convention,  which  ,  the  intended  result,  it  does  not  seem  j  „  pead  .start  on  us  hut  Ihcv  have  compan.v  s  honour  roll 

j  will  ho  featured  by  important  :  to  me  to  be  in  keeping  with  the  rca- ■  pppu  increasing  it  and  they  are  still  being  called  the  Silver  Hon- 

I  "T  akers.  Among  the  guests  e\- 1  sons  justifying  price  control  on  'he  i  p,.„jjueing  more  thian  the  British  Km-  contest. 

.  iH'cted  to  address  the  meeting  will  ground  fliat  it  will  prevent  the  un-  pj,.p  and  the  I'nited  States  eom-  ' 

!'•  ;  .'^poaker  Rayburn  of  the  House  j  fair  distribution  of  real  costs  ;  pmed  We  "  ill  not  overtake  her  un-  SHEEP  PRICES  RISE 

of  Representatives  and  \V  illiam  {  through  inflation,  lake  as  an  i11ns-,,j|  ,pp  Fnield  Slates  speeds  up  its  Brandon.  — Prices  paid  for  sheep 

<;,een.  president  of  the  American  tration  a  hypothetical  case,  where  produetion.  ft  may  well  he  that  It  at  the  recent  fall  show  in  Brandon 

I'',  deration  of  T  ahoiir  Otlier.s'lhe  employer  making  $5(t.ntiP  a  yeari^^.jU  ippu  be  Canada’s  production  were  the  highest  .since  1929.  an<J 

mat  will  turn  the  scales.  I  probably  for  all  time,  as  reported  by 

Therefore  it  is  imnerative  that  we '  Watkins,  secretary  ot  the 

■  '  .  .  ,  ■  'mpcta'i'e  that  we  ^anpoba  .Sheep  Breeders’  Associe 

m  <  atiada  go  on  incicasmg  and  ex- 1  oun,  under  whose  auspices  the  sal" 
panding  our  war  production:  and  |  held.  Bu.vers  showed  a  prefer 
when  we  are  at  full  peak  of  produc-  ence  for  the  siiffolks.  but  generallv 
lion  1)10  only  way  we  r;m  so  expand  speaking  the  piices  were  high.  Tii" 
is  hy  consuming  less  peace-time  best  price  was  obtained  for  a  Suf 


include  Rov  \V.  Moore,  president  of  Pay  the  cost  of  living  bonus.  If  lii.s 
Canad.T  Dry  Ginger  Ale,  Fnr.;  Mai- j  I"'ccs  "'T'  not  increased,  then  be 
colni  .Muir,  president  and  publisber  1  "car.s  the  whole  cost  while  the  em- 
of  .Newsweek  Magazine,  and  Sum-;  Plo.vees  pay  none.  If  he  i.s  allowed 


nrr  H  Slichter.  professor  of  busi¬ 
ness  economics  at  Harvard.  The 
theme  of  the  convention.  il  is 


(iOLD  RECEIPTS 


lo  inerease  his  pricc.'^  fo  lake  care 
of  the  bonus,  then  it  is  the  consu¬ 
mer  who  carried  the  load  while  the 
employers  and  employees  escape. 

The  fair  method  would  he  lo  dis¬ 
tribute  the  costs  amongst  the  three 
classes. 

*  ¥  ¥ 


produciis. 

While  price  control,  if  effective 
will  stop  inflation,  it  does  not  of  it¬ 
self  accomplish  the  prime  objective 


folk  ram,  $62.5(1,  Best  among  the 
Shr.opshircs  was  $60,  paid  by  th- 
I'niversily  of  Manitoba.  Top  pricR' 
for  an  Oxford  ram  was  $50.  Sale 
averages  for  the  shearlings  In  ail 


've  have  in  mind,  namely  reducing  tpree  breeds  were  as  follows:  Suf 
the  constimpl ion  of  peaee-i ime  goods,  folks  $4'L!'7:  Sbeopshires  $29.20, 


Tt  seem;P  to  me  that  the  decision  p  ,-pnjovrs  one  factor,  name- i  and  Oxfords  $35.65. 

lo  effect  Ihe  eontrol  hy  a  general  1 


Gold  rerf>ipts  at  Ihe  Roval  Cana¬ 
dian  Mint  in  the  first  oight  months 
of  1941  totalled  3  423.941  fine 
ounces  as  against  3.290,803  fin<» 
ounces  in  Ihe  corresponding  period 
of  1  940. 


Bank  Clearings 


Bank  Hparing?  in  <  'anaHa  for  thp 
Or'tobpr  noth,  an»I  romnaripona  with 

follow: 


1  Montrral 

2  Toronto 
"  Winnipeg 

i  Vanrouvor 
♦*  Ottawa  ,  .  .  . 
♦>  Hamilton 
V  Qupbpp  .... 
K  I ,ondon.  ,  .  .  •  , 
^  Halifax 
I  >  f^aint  John 
12  \iftoria  ... 
LT  npgina  .  .  . . 
t  i  !■  dmonton 
L',  Brantford 
Hi  Kingptnn 
tv  Prtrrhoroiigh. 
1^  B'ind'or 
22  I'ort  WiMiam 
22  She’'brookp 

21  Kitohonpr 


jv  rill  I  roiling  instead  of  a  partial  one,  is  | 

the  Roval  Cana-  '  sfiiind.  .Al  this  stage  of  our  war  ef- : 

months  f,, It  it  ip  difficult  to  see  how  "el 
1  ^  ton' so'..  7'*' i  "•"•''IS  it  applirablej 

L... I  to  "  P"'"'  fini.''  fd  our  price  struclure.  i 
espond.ng  period  j  jifnculties  ; 

j  that  oceiir  In  one.  sue'ii  as  the  prob-  : 
lem  of  imports  from  and  exports  to  | 
learin*>S  enuntries  "here  higher  prices  pre- 

(5^  ;  vail.  Ihe  (|iiestinn  of  "futures"  aud 

—  !  Ihe  bootleg  markel.  I 

ada  Inr  thp  wPPk  Pn'IP.1  '  "l*'  '"O'"  '''Pl'ioUS  qUCStionS 

arisnna  sith  a  .vpar  ago  "  HI  he  Ihal  of  Ihe  effect  on  produe- 
;  lion  Ilf  Ihe  removal  of  Ihe  incentive 
v  *  '^if  price  and  wage  increases.  Will 

R^.p;'.i,.'iR7  iiip  jpsiill  be  to  cause  a  slowing  up 
'(“-.'nsiVR^a  4n’Kfi7'«lT  work  and  production  so  that  in 
gL'r'fl.linn  i8!.-.7s]snn  avoiding  other  pitfalls  "e  find  we 
'■-’•''■'■■'•R'l"  are  not  making  progress  to'vnrd  our 

I.R.iO.ICl  h.2lh.8.!(  .  u-  .■  o 

.MR(i.:.7:i  4.S4 1. i;;(i  ;  m" m  ob,|ertive? 

;;.2i7.gL!7  Then,  there  is  Ihe  ra.se  of  scarci- 
T-,!-.''?!,' '  I ies  'vbere  (here  are  nol  enough 


Krw  Wpstrnnipt 
^a^katnon 
Moncton 
t  'hR^ham 


Circulation  has  risen  $1  1  3,498,1  75.  Total  deposits  are  $10,213,233  ‘  Mp4>Ht'>p  Hat 


'■Iliiiiii®! 


lower  and  other  liabilities  are  $1,463,356  higher. 

AShKTN  Gel.  2'*.  |S4t  Ort.  22,  1941  C 

1  $  % 

(rold  com  bullion  . 

Silver  bullion  . 

Sterling  and  l  funds  .  n:>.845.079  27,83.9,079 

Total  35,84.5,079  27.835.079 

2  Subsidiary  Coin  .  .  607.698  554. 5M 

4.  Advances  to  Sa\ .  Banks  1.500,000  L'OO.OOO 

6.  Inveitmonts  - 

la)  Don.  ani  Prov.  short  t®rni 

seriritle?  4.5.3.240.106  4i6,72M89 

ibi  Other  se irities  .  2-34,60 >, 598  22L463,770 

I  Total .  687.84  5,701  676.192,960 

I  7,  Bank  Premtsex  .  1.821,458  1,818,062 

I  8.  Allotherajseti  .  I2.72L163  12.048.192 


Confederation 

Life  Associatioi 


LIABILITIES 

t,  ("a^ital  paid  up  . 

2.  Rejt  Fjnd  .  .  , 

3.  Notes  in  circulation 

4.  Depojlti  - 

I  la'  Dtiminion  . 

(D)  Provincial  .... 
fc>  Lha'lereU  bank-s - 
.  Li>  Other  .  .  . 


Total  Depoiita  . . . 

5.  Uajilitiei  . . 

6.  All  other  Liabilities  .  . . , 

"  Total  Liabilities  , 


Oct.  29.  191t 
$ 

Oct.  22,  1941  Change  in  week 
$  $ 

1  'hange  in  vc.i 

3.5.845.079 

27.835.079 

8.010.000 

9.287.8o7 

3.5,84.5.079 
607.696 
1. 500.000 

27.835.079 
5.54. 5c5J 

l.'oo.ooo 

r  8.010.000 
!  53.14  5 

9.387.8;)7 
‘  13.73-3 

-I-  500, (MMI 

15.3,240.106 
2.84. 60). 598 

446.729.189 
22  #.463.770 

■  6.510.317 

i  -‘.1 4 1.821 

■  M.891.1:.6 

1  9.3.426.628 

687,84  5,701 
1,821,4)8 
12,721.163 

676.192,960 

1,818,062 

12.048.192 

t  11.6-52.745 

1  .3,3:>6 

f  67.1,971 

•  108,31 7,73  ( 
9.3.30.1 

1  6.384.4  .3 

740.348,102 

719.948,845 

1  20,3*9,257 

;  106.021, 1.J* 

.5.000.000 
3.722. .*0  * 
446.121,632 

.5.000.000 
3,722.90  » 

4 15.022, 254 

1  I,OJ‘',378 

•  1.27.3,153 

•  n3,4j8,l7> 

44,644.632 

41,245.742 

r  3.398,890 

Hi. 422.0  .8  j 

22  *,102.026 
3. 427,. 521 

212.862.031 
2.633. 7JI 

•  16,23  ».9' 2 

7,»3.730 

'  10.  *24.4  b 

l.7l-'..»)47 

277.174.180 

256,7.50,56.# 

-i  20.423.611 

10.213.2.33 

8,32#  380 

9,4o3,III 

1.123.731 

+  1.463, 3. .6 

740,348,102 

719,948,84-) 

+  20,309,257 

-t  106,021,4:0  j 

600  Princp  Alhf'r 
6V0  T,r>l  hbridgr 


9  HaHfas 
I  I  Saint  John 
12  '  ictrria 

n  Uc:;ina 

1  '1  C,  trno'it nn 

15  B-a.itfo’-d. 

16  KimrstfHt  .  .  . 

17  T'ciorhoeo’igh. 
IS  \V  Indso’* 

22  U’iMiani. 

2  •  S  1  crhrool.c 
2 1  Kit^’hoMf*’-. 

2  ♦  Moia  e  .la-N- 

30  \.  WcAtniimlf 

.3 1  S  a.'ikatoon 

3  5  Mn'i^'to  I 

■31  M'  iicinc  Ha» 
690  I'rinco  Mhori . 
'L‘)  l.clhbrjJK^. 
Hrandon . 


.M86..57:i  4.8LM20  ;  'uHin  un.if’ri r 

;;.2I7.227  Then,  there  is  Ihe  ra.se  nf  scarci- 
"'bi^i'e  ihetp  are  nol  enough 
kSRR.'sii'!  i!.-,.'i.i .'nil.’,  goods  lo  meet  ihe  rieniaml,  Ho"  ar-' 
these  goods  fo  be  disi l  ibnted  under 
i.-'i'i.ic''  l>''"'c  '  onirol  syoiem Lefi  to  il 

8  K.  i’ii  ,'.7'!«77  self.  Ibe  (endeney  "oiild  he  for  the 

V.  ■■l-'.'sr'l  ••  n’^-'rn  'cndnrs  of  siieb  goods  lo  sell  to 

s'lg/ ti:i  'R7.-,,;;iii  nmss  hii.' ers  or  lo  some  ope  "  here  j 

sifi.2.".:i^  771.781  infliiem-es  other  ihiin  price  are 

'‘77i'2,'8  ''sRe'ifi,;  broiiglii  io  hear.  Tliose  "ho  nornuil  1 
irr  R'lRjRii  n.f'M  b'  "'"llhl  gel  their  share  nf  silrli  ; 
i.'iis.s:"  i,7'.i,7-:i;  gii.ids  "  ill  nahirally  demand  it  un- ! 
:,87.'|I,  d'^''  I'li'c  eonirol  and  iherefore  II 

111.027  .12  .  n't  j  seems  inc' liable  llial  there  will  be' 

''t'-ii' "J?  r''i'ioulus  and  prioi-liie';  "  here  Hiere 

; 20.0VS  10^,11't;  are  shoriage.s.  i 

K,  a.R'ei  II  i:.;  said  that  "e  ar"  supposed  l'> 

103. h"3  |,p  fighiing  fnr  freedom  but  iha,  "e 
I M, i.i7,488  7.10, 1'  o  are  now  laUiug  il  away  and  impos 

I  fm  T.c:  MMMM  O-  •KTOUI-K  ‘  "’f  of  autbori, alive 

rnnjrol  ;in(l  roznnen'Otion  lliPt  Uifi 
n(Li23i  4vv.;;7''.'ti5 :  >.3  7,19  iiiflirtcd  on  the  (irrnbni 
.5;;.17L!62  ’  nmnlo 

2/  .»  -.■•.606  2'tL8^'2.KK8  ’  .  ’  , 

:‘'>.o'u.62.*  «‘'.7' Inir  tijnl  vvo  nrr  now  yrt- 

i'>«.V7i.i89  I87.28.'.*'67  fine  oul  on  eoui’so  that  Liermanv 

33,31 9. 789  6  6,  ,  ,  •  •  •  ,  *  ' 

2'.o67/*86  2L.322  767  iMir.MiciJ  and  H  is  I  islit  ihat 

r:.*i32,3n9  13,'si  T.'nud  we  rhoillfl  flo  r-n.  Lut  (he  rrar-niK 

lo  'tpj’r'l  iiBitel  US  and  die  mrCiorJ;  avg 

^'.otr.730  s’::jV.6  n  adopi  are  \  ery  dilTcrmi  from 

:’7.67‘.T7*  ■•.2(2.  9!  preccdrni  T. 

21.6  53.918  M.'O  .321  ^  .«V; 

1  1.6  5  7L3  -1  t-  1- 

.3.576.791  3.29  5.9  56!  VVliou  (he  Na/is  I'nine  iiUo  piover 

n'  Crrniapy  in  192:’.,  iho  wai'  aiul  ii.- 

L=ov2i  *L022  vIl  idterniaih  of  inrialion  had  hronglii 

1,6  7,219  Li.L2'*’aii  rcohoniio  (‘ollapse  in  (ha*  nnin- 

refl^it^d  in  millions 
L23!.’l36  unrmi>!(*yed  men  and  many  jdl  ' 

8,2  '<’,:22  h.*5«/’'7  maclitnes  and  factories.  La*'2  l.\  l»>  .1 

2*‘'1L1T<  'e-armammi  program  ilicso  idL  men 

2’i7*’.()92  22  r'.6:»8  and  machines  wen;  )uil  1,,  work 

1*' ;  'Fhon  ihere  came  the  when  the.A 

reached  Iho  stage  of  full  eniploy- 
2,015, n7.-j35  1,746,825,108  i  meat  and  had  they  been  peacefully^ 


3;;.i7i.!f;2 ' 
'■.'•.606  231. 8^2.888 

•  31.62.*  8*.. 7' 9.29*1 


13.132.399 
16.39  61 

(9.  66.!  9 
9.017.739 

2L6  :3j>l  8 

.3.576.791 
.3, '67.687 
*5.7  Ll>5 
1.  =  ()*'.'  23 
1.6  7.2 1*» 

.1!  29.1  v< 
4.233.  l36 


I.3.S83.  6» 
1.022.V1L 
1.11.  2'  ' 


^  GROUP  UVSURAIVrE 
^  SOLVES  THE 
EMPLOYER'S  PRORLE^f 


Tlic  death  of  an  employee,  probably  after  i 
long  and  costly  illness,  is  an  all  too  frequent 
problem.  Almost  40%  of  all  employees  have 
no  life  insurance  at  all  and  dependents  look 
to  you.  the  employer.  You  find  it  difficult  to 
refuse  help,  but  the  cost  of  such  assistance  ovef 
a  period  of  years  is  substantial. 

Many  employers  have  found  that  Great-West 
Life  Group  Insurance  is  a  real  saving.  It  con¬ 
tinues  the  employee’s  income  to  his  family 
during  the  difficult  months  of  adjustment.  It 
solves  the  employer’s  problem. 

Get  in  touch  with  a  Great-West  Life  man.  The 
Group  Department  of  his  company  will  be 
glad  to  .submit  a  plan  adapted  to  the  needs  of 
your  business. 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 

GOLD  SHARES  HIT  Stadacona  Case  Demands  Close  IBERENS  RIVER 
LOW  GROUND  ON  STARTS  DIVIDENDS 

LOWER  VOLUME 


McWatters  Shows  Operating 
Loss  in  Latest  Quarter 


Stadacona  Case  Demands  Close  \ 
Study  by  All  Its  Shareholders 


NICKEL  OUTPUT  TO 
BE  INCREASED  BV 

in  production  coupled  with  sliphtly  S  I  lllt'ril  A^TT  S  111  S 

increased  costs.  McWatters  Gold  |||*A|  Willi  III  lAWA 

Mines  suffered  an  operatinc  loss  of  i  1/lJfllJ  Tfllll  VllrlTTil; 

$  l.l5-(  in  tile  nnarter  ended  Septem- 1  -  I 

her  30  1041.  The  fipure  Is  before  I  Palconbridge  and  International, 

taxes,  depreciation  and  deferred  de-  ‘  m-  i  i  c  j  aifii- 

velopnient.  and  compares  with  an  Nickel  to  Spend  Millions 

operating  profit  of  $14,142  In  the  On  Exoansion  ' 

preceding  quarter  and  $27,867  In  the 

September  quarter  Ia«t  year.  For  ' 

the  first  nine  months  of  1<141  oper-  ADD  50,000,000  LBS  A  YEAR 


Base  Metals  Recover  Fairly  On 
Last  Day  of  Period  Under 
Review 

JUNIOR  GOLDS  LOWER 

Toronto  Bureau  The  Financial  Timet 


Pending  a  court  ruling  as  to  the  l  an  anihorizcd  capital  of  ;!.;,nn.nnii 
riispiilcd  validity  of  some  of  the  out-  shares  of  $l  par  \alue.  Of  these 
standing  Stadacona  notes,  the  No.e-  shares  1..30ii.ono  should  he  issued  to 
bidders  Committee  of  Stadacona-  holders  of  Stadacona  stock,  indical- 
Roiiyn  .Mines  limited  (in  liquida-  ing  an  exchange  of  one  for  two;  and 
tion)  is  endeavoring  to  find  out  just  I, non, non  shares  for  (he  approxi- 
how  many  noteholders  would  agree  maiely  $1„3oo.non  of  .stadacona  noiea 
to  the  proposed  reorganization  plan,  outstanding,  indicating  an  exchange 
The  plan  has  been  proposed  jointly  of  j-j  share  for  every  $1  par  value 
by  the  noteholders  and  shareholders  of  notes. 

committees,  but  to  date  the  rank  In  a  letter  to  noteholders.  G.  A. 
and  file  of  either  of  these  interested  Challen.  secretary  to  the  Committee. 


Retirement  of  Income  Notes 
Enables  Shareholders  to 
Participate  in  Profits 


.  Md  th«r«  will  always  ba  ■  landan' 


Nickel  to  Spend  Millions 
On  Expansion 


T  .  .  n  -TV  fi  .IT-  ating  profit  stood  at  $.83,885  as  com- 

Toronto  Bureau  The  Financial  Timeft  '  .  ann  •  au  _ 

pared  with  199.936  m  the  compar- 
Toronto. — Berens  River  Mines,  an  i  able  period  a  year  ago. 


le  period  a  year  ago.  Falconbridge  Nickel  Mines  Ivtd  | 

Produnion  In  the  latest  period  has  made  an  agreement  with  ihej 
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ii' 


committees,  but  to  date  the  rank  In  a  letter  to  noteholders.  G,  '’f  Newmont  Mining  Corp..  ,,;;„^::“r*r$66  67(!  from  n  ”,  Hgreement  with  the 

and  file  of  either  of  these  interested  Challen.  secretar.v  to  the  Committee,  has  .joined  the  ranks  of  dividend  gmermnent  enabling  the  | 

parlies  have  not  made  themselves  stales  that  "in  the  opinion  of  this  paying  mines  with  declaration  this  „  .year  ago.  Total  of  10.550  ton.s  to^incrcase  it.s  produc- | 


Toronto  — M  ith  (he  exception  of  shareholders  ha\e  in-  committee  the  plan  is  both  fair  and  week  of  an  initial  dividend  of  3 1  were  milled  In  the  quarter  with  av-  facilities.  A  company  estimate 

loiuuio.  »  on  lot  t.xitpuoii  oi  jppj  shown  no  interest  at  all  in  the  reasonable.”  and  he  points  out  that  .  ,  ^  . 

i.se  metal  issues  whicli  put  on  a  proceedings  to  date,  a  common  fail-  it  has  been  agreed  to  by  both  com-  •‘'harj.  pa.va.ble  December  erape  ^  ^  ^  indicated  that  output  of  nickel 

splay  of  strengih  on  the  closing  of  shareholders,  apparently,  mittees.  shareholders  of  record  Pe-  Pared  with  U.373  tons  treated  aver-  could  be  increased  by  3,000,000  lbs 


day  of  the  period,  share  prices  on  which  is  rcxsponsible  for  much  of  the  For  the  .shareholders  to  agree  m  ! ‘■«‘*"her  5.  On  the  2,000,000  shares  ^R'nK  **;^29  P®j-Jon  a  y and  of  copper  by  1,500.000  Ib.s.,  he- 

<  anadian  mining  markets  moved  in-  organization  dispute  and  trouble  anv  such  plan,  before  the  validitv  | the  dividend  will  entail  a  ^^atin^g  Mpenses  mcreasea  t  ginning  in  1042,  by  incurring  cap-! 

to  lower  ground  during  the  week  that  befalls  mining  companies  now  and  complete  historv  of  some  of  '''shnr.sement  of  $60,000.  Announce-  ^'*^  irom  »n.u4  iasiye^ii  jtaj  expenditures  of  about  $000,000. 

uc-ain  .1 _  -u...  _  ‘  „  j.. _ ....  .  merit  r,f  the  HiviHenH  fellevvu  elece.  ICaVlUg  Operating  lOSS  Of  3!)C  pCr  _  .....l 


. .  . .  . . .  - -  lliai  ocitllis  I  uiiiriuiiies  lion  iiiiu  CUIIlllieie  nisiory  Ol  some  or  - -  - -  l-avinir  nnoratino’  Inao  nf  lOe  enr  va  i.i  aiiour 

ended  November  5.  and  once  again  and  then.  these  notc.s  have  been  determined  "t^nt  of  the  dividend  follows  close-  Under  (he  agreement  with  the 

several  new  low  marks  were  re-  Farlier  in  October,  the  Superior  would  appear  to  be  somewhat  pre-  the  heels  of  the  retirement  of  oi  t~.-o  per  ion  Dominion.  F.Tlr.onbridge.  for  taxa- 


vealed.  The  greatest  ma.je,rity  of  the  Court  in  Montreal  was  petitioned  to  mature,  to  say  the  least.  ’hf  company’s  income  note  issue  ^  year  ago 

low.s  were  established  by  the  gold  order  that  a  shareholders  meeting  be  While  :i  little  more  haste  in  the  WOO.OOO,  which  was  sold  toNew- 
stocks.  pariiciilarly  senior  golds  called  to  consider  the  plan.  The  settlement  of  this  lengthy  liquida- !  ui"Ul  .Mining  to  provide  funds  for  PfP/^AI 

and  a  number  of  junior  issues.  Only  petition  was  made  jointly  by  the  two  tion  is  eminently  desirable  from  I '“'ll  installation  and  development  jljLIII 

a  small  number  of  storks,  except  rommittees  and  certain  trade  credi-  every  one’s  point  of  view,  it  would  I  The  final  payment  of  $100,- 

base  metals,  offered  any  resistance  tors.  'I’hc  eonrt  deferred  action  un-  appear  that  all  the  facts  should  be  |  <^^0  made  in  September  and  brought  ■  i 

and  the  gains  were  not  large.  The  til  after  a  ruling  is  handed  down  well  known  and  well  digested  by  all  i  ihe  total  amount  paid  on  the  notes  Al 

general  trend  of  the  market  as  as  to  the  validity  of  the  company’s  security  holders  before  a  fnriher  re- 1  .slnrc  production  started  in  Septem-  ** 

measured  by  the  Toronto  Stock  lOx-  outstanding  notes.  Hearings  on  tlie  duction  of  the  shareholders’  equity  ber.  ITiO,  to  $600,000  principal  and 
change  showed  Ihe  golds  to  he  matter  of  Ihe  notes  have  been  set  is  decided  upon.  Having  waited  $II.>. 337  interest.  Mill  Toni 

down  2. It  points  at  00.87  on  Wed-  over  until  November  12.  twenty-three  months  for  a  final  word  j  During  10-10  the  company  report-  .  I 

nesday,  .November  .5.  while  Ihe  base  The  propoised  reorganization  plan  on  Ihe  Blate  of  their  rompany,  nei- I  ed  net  profits  of  18.36e  per  share, 

meals  moved  ahead  .05  point  to  inovides  for  formation  of  a  new  com-  Iher  the  shareholders  nor  the  note- 1  after  all  charges.  Production  and  Eqt 

70.(17.  pany  with  the  suggested  name  of  holders  will  profit  h.v  too  great  a  j  earnings  this  year  are  running 

'I'he  war  news  from  Ihe  Russian-  i'anrose  Gold  Mines  Limited,  having  haste  in  making  final  committments,  ahead  of  last  year  with  net  profit  Siscoe  G 


German  front  coniinned  to  infill-  - - — - - - 

cnee  trading  on  .security  markets  1 ITP  III  I 

during  Ihe  period,  while  althesame  UIIWL  y  I  Ayll  ||w 
time  fears  of  ti  labour  strike  at  llViTul  v/l  T  i 

Kirkland  Lake  became  more  pro-  a  imw 

nonncpd.  It  is  generally  known  1141  TC 

that  sbould  the  t’.I.O.  succeed  in  llflLIU  Llll/1 1  lUllU  i 

dominating  the  situation  in  this  _ _ 

camp.  It  would  merely  be  'he  first  Pioneer  Appears  to 

step  in  a.  movement  that  might 


'  ’ _  tion  purposes,  is  allowed  a  special 

depreriation  allowance  in  respect 
CICFA17  DDAFITC  ''''P‘‘n«'on  project  equal  to 

ulul/Ulj  lllUrilu  ^  “'thcl 

sold. 

AFAIM  DCniir'Cn  ^'her  major  outlays  planned  by 

nunljl  1\1jI/UL1j1/  to  increase  their  pro¬ 

duction  to  assist  the  war  reqnire- 
'  meiHs  or  to  raise  the  ammint  of  i 

Mill  Tonnage  to  Be  Stepped  Up  foreign  exchange  received  in  t  an-  | 

to  1,000  Tons  With  New  their  exports.! 

.  I  II  1  covered  lumber  comptinies  on  the ' 

Equipment  Installed  West  coast  and  other  industries; 

_ _  in  various  activities  across  the  Do-  j 

Siscoe  Gold  Mines  Limited  show- i '"'"'on.  j 


for  the  first,  six  months,  before '  ed  net  profit  of  $283,6!16  for  the!  his  arrangement  between  I’al- 


mote  chance  some  further  opera¬ 
tions  may  be  carried  on. 

President  Birks  states  that  the 


part  !  rruniaoie  vareer  oerasioned  in  placing  the  men  in  inj.  deepened  to  1, 

ted  on  -  other  new  mine  positions.  The  key-  ^ew  levels  to  be' 

under  Toronto  Bur«»u  The  Financial  Time*  men  and  many  Others  will  be  plac-  1  OJQ  and  1,400  ft. 

Toronto.— An  abrupt  halt  of  min-  ed  through  rceommenadtion  with  ’*  - L - 

active  ing  operations  has  taken  place  at  other  mines,  while  a  good  number 


step  in  a.  movement  that  might  UP  »  company  had  a  staff  of  uwi  men  at  orable,  it  is  reported,  and  several 

rventually  engulf  the  entire  mining  |  Have  Ended  Long  and  'he  mine,  and  that  considering  their  ore  sections  have  been  disclosed  on 

industry.  Turnover  on  mining  mar- 1  Profilahle  P-»rrri-  experience  no  difficulty  should  he  the  upper  levels,  'fhe  shaft  is  bc- 

kets  was  light  for  the  most  part  |  oerasioned  in  placing  the  men  in  mj.  deepened  to  1,500  ft.  with  three 

will)  tlie  licaviest  volume  noted  on  .  other  new  mine  positions.  The  key-  ^ew  levels  to  be  opened  at  1,100, 

Ihe  last  dav  of  the  period  under  Toronto  Bur..u The Financi.l  Tune.  men  and  many  others  will  be  plac-  1,050  1,400  ft. 

ipvicw.  Toronto.— An  abrupt  halt  of  min-  ed  through  rceommenadtion  with - - 

Base  metal  issues  were  active  ing  operations  has  taken  place  at  other  mines,  while  a  good  number  ^  niaiaovmn 

and  with  the  exception  of  one  or  Howey  Gold  Mines,  pioneer  produc-  be  kept  on  for  some  time  in  inMTFICI  ||  VTIIITC 

two  stocks  gains  were  revealed  to  er  in  the  Red  Lake  mining  camp,  the  general  clean-up  and  salvage  /llill  1 1  iLlLl/  iJl/llllu 
he  in  ihc  majoritv.  Waite  Amulet  as  a  result  of  a  cave-in  of  a  shaft  of  the  mill  and  buildings.  «,*■*■* 

was  a  feature  with  the  shares  ad-  pillar  on  the  750  foot  level,  and  as  With  revenue  from  mine  opera-  nilirTI|yi^ 

vancing  55c  in  good  turnover,  as  a  consequence  all  men  have  been  tions  steadily  dwindling,  it  is  point-  lllj  f T  l/llll  llllU 

.Sudbury  Basin  gained  15c.  Ventures  withdrawn.  R.  T.  Birks,  president,  ed  out  that  shareholders  are  not  _ _ 

eased  a  like  amount.  Noranda  hit  a  announces.  For  some  time  past  the  disturbed  by  the  mine-closing  c..-  Result,  Obtained  in 

low  of  $10,  but  recovered  later  al  mine  has  been  operating  on  a  mar-  which  was  only  a  case  of  months  aausraciory  i\esuiis  v/oiainea  in 
ihoiiah  it  was  still  $%  off  on  the  ginal  basis,  with  profits  for  the  in  any  event.  The  company  has  been  New  Levels  of  No.  2  Shaft 
week  Normotal  Mining  Corp..  and  third  quarter  declining  to  a  new  fortunate  in  its  investments  in  WorkinM 

Steep  Rock  showed  gains  of  4c  low.  and  the  loss  from  abandon-  other  mining  interests.  At  last  ’ 

each  as  Sherritt  advanced  3c.  Fal-  ment  of  the  old  mine  will  be  very  year-end  it  reported  marketable  se-  - — 

conbridge  was  off  5c.  The  company  small.  What  remaining  ore  is  left  eurfties  of  $1,735,000  and  cash  of  Development  on  the  second  new 
under  an  agreement  with  the  gov-  in  the  mine  would  have  little  bear-  $474,000.  Added  to  that  is  the  sal-  “  shaft,  Arnlfield  Lo'd 

einment  is  going  ahead  with  plans  ing  on  the  company’s  liquid  post-  vage  value  lo  be  obtained,  and  the  -Mines  has  now  reached  the  .b.o 
ul  dutiable  its  nickel  output.  Pend  tion,  it  is  stated.  E.  Futterer.  pen-  mine  supplies  on  hand.  There  has  fone  and  drifting  .s  under  way  on 
Oreille  and  Coast  Copper  were  both  eral  manager.  Is  leaving  for  the  been  but  little  change  in  the  com-  frm"icid*‘^‘^  Dhimond  drMr'*  mters 
strong  spots  as  Aldermae.  Ontario  nnne  to  look  over  the  present  situ-  pany  s  asset  posUton  ,n  the  past  “‘‘Ze  at  this 

.Nickel.  Base  Metals  and  .lack  at  e  a  on.  «  •  showed  ten  to  eleven  feet  of  ore  av- 

were  moderately  higher.  - - - - eraging  $6  a  ton.  In  addition,  a  ser- 

Senior  golds  were  weak  spots  __  ,  _  _  _  -  _  ,  zone  known  ns  2602  showed  $10 

with  six  new  lows  recorded  for  Untarto  hoia  rroauction  in  i  across  5  feet.  The  second  zone  will 


no  large  amount  will  hav'c  to  be  set  |  fQj*  (kp  period  and  compares  w'ith  gether  these  agreements  cover  pltiii- 
aside  for  income  notes  as  was  the  !  „ei  profit  of  $385,823  or  8.315  "d  expenditures  of  about  $35  mil- 
case  in  1040.  j  conts  per  share  in  the  correspond-  I'"'"’  'o  inerease  not  only  the  pro- 

Mine  developments  continue  fav- 1  of  1 040.  duction  of  nickel  and  copper,  Imt 


company  had  a  staff  of  100  men  at  orable,  it  is  reported,  and  several  |  During  the  nine  months  covered  ‘hrongh  this  to  provide  a  greater 
the  mine,  and  that  considering  then  ore  sections  have  been  disclo.scdon  jn  the  report  the  company  milled  surplus  of  these  and  some 

experience  no  difficult.v  should  he  ,),p  upper  levels.  The  shaft  is  bc-li78,RkO  tons  of  ore  as  against  174 -  O*'''"'  "le'als.  lo  boost  Canada  s  re- 


iiie  uppei  levels,  me  siiau  is  "c- ■  ]  7 j)0  tons  of  ore  as  against  1 7 4 .-  "“‘VI  iiieiais.  10  Doosi  uanaaa  I 
ing  deepened  to  1,500  ft.  with  three  |  ;{i7  tons  in  the  same  period  a  year  <--eipts  of  United  Slates  dollars, 
new  levels  lo  be  opened  at  LlOO,  1  j^go.  Gross  income  w*as  somew’hat  flio  deal  has  been  announci'd  b.v' 


lower  than  a  year  ago  while  both  f  "ance  minister  Ilsley 


The  major  single  outlay  in  con- 


”  I  operating  costs  and  tax  provisions  "lajor  single  outlay  in  con- 

1  n I^I  ri'I’lH'I'O  w-ere  higher.  Depreciation  charges  this  arrangement  will 

NIAKIN  for  the  nine  months  were  shown  at  made  by  International  Nickel 
wAilllaVJ  ]  $74,662  compared  with  $97,745  a  will  meet  the  recent  re- 

«|av|««|  l\f>ffinPI%T/l !  quest  of  Canadian  and  United 

lirW  IIKIrllNIil  The  company  also  states  that '  defence  authorities  for  a 

llli  It  1/1111  llltlJ  broken  ore  reserves  have  been  in- j"  *"  Nickel  production  capacity, 

- I  creased  08,750  tons  and  the  charges  I million  pounds  annuall.v.  , 

Satisfactory  Results  Obtained  in  absorbed  in  operating  costs.  Except  /^''e  company  states  its  belief' 
^  o  cu  t*  a  few  minor  features,  the  com- 1  *"*'■  such  an  Increase  can  be  gained 

INew  L,eveis  or  INO.  a  onatt  j  pany  says,  the  entire  installation  i  by  expenditures  of  about  29  mil- ' 

Workings  j  which  was  proposed  at  the  last  an-  dollars  to  the  end  of  1943,  fol- 

_  I  nual  meeting  will  be  completed  *"''’ed  by  further  capital  expend!- i 

Development  on  the  second  new  !  ^'ben  the  loading  pocket  on  the  6th  ZesthnaVed  TotHl^of  i 

level  at  No.  2  shaft,  Arnlfield  Gold  '«‘'^el  comes  in  operation  next  week.  f".  Ivnnnci  •  ' 

-Mines  has  now  reached  the  2625  '  Y  edTo  earn  for  , 

zone  and  drifting  is  under  way  on  j  be  stepped  up  to  1 ,000  at  tliat  time.  l•'vpll'ln  r,  t  /  i>  *  °''' 

the  ore,  according  to  President  R.  V. !  The  following  is  the  statement  of  ^'8"  "' 

ArntfiniH  Tit fininnH.H ri 1 1  inf I  camings  foF  tliB  nine  luonths  ended  *inHiou8  before  the  end  of 


'  ^  '  •'  *  'i_  I-  t_  •  *u  .A  Ithpnrp  ■4pf*nrHini7triPresiiipntr?  \*  l^eIOIIO^^ln^lSl^e  Svaicnien  t  OI  .  ® 

manager,  is  leaving  for  the  |  been  but  Itttle  change  in  the  com-  Zmeid  1  h  uiond-dD^^^^  least  $15 

!  to  look  over  the  present  situ-  pany  s  asset  position  in  the  past  ^'rniiicia.  iiiamona  ariii  i  ^  op.u  i,,  1945. 

,  Iv^nr  iion.s  in  this  zone  at  this  horizon  ,  jjii,  wun  com- 


Withal!  t  h  « 
tobaccos  of  ths 
world  at  their  disposal, 
London  tobacconists 
developed  their  famous 
smokinq  mixtures  to 
satisfy  the  cultivoted 
tastes  of  their  patrons. 
Piccadilly  "made  in 
Canada"  follows  the 
true  London  tradition. 
It  is  nutty  and  tull- 
bodied  in  flavour,  slow 
in  burning.  Also  in  the 
authentic  British  tradi¬ 
tion  is  the  new  seamles.s 
vacuum  tin  recognired 
everywhere  tor  its  value 
in  preserving  the 
tobacco's  full  aroma 
and  freshness. 


PStgtga  dolly 

LQ  N  D  O  N  C/ 


■  HcTkI  N  G 
HIXTURB 


Piccadilly 

LONDON 

SMOKING  MIXTURE 


-SKKK  HLMATITF  AT  .NORTH  BAY 


showed  ten  to  eleven  feet  of  ore  av-  parisons  for  1940: 
eraging  $6  a  ton.  In  addition,  a  sec¬ 
ond  zone  known  ns  2602  showed  $10 


enn-ent  year.  The  issues  were  Dome, 
Ilollingcr,  Macassa.  Sylvanite.  -Mc¬ 
Intyre  and  Teck-Hughes,  all  of 
which  were  slightly  above  their 
lows  at  the  end  of  the  period  under 
I'eview.  M'right  lost  5e  as  did  Little 


September  Showed  Decline 

Toronto  Bureau  The  Financial  Time* 

Despite  a  decline  in.  920  of  the  total  against  $9,668,384 


I«ic,  while  I.ake  Shore  was  production  during  September,  the  last  year. 


development  ore  from  both  orcbod- 
ics  should  be  reaching  the  mill 
shortly  at  the  rate  of  some  fifty 
additional'  tons  daily. 

'I'hc  L075-foot  horizon  has  been 
yielding  excellent  results  from  drill 


down  $■''8.  O’Brien  suffered  a  set- ]  Ontario  gold  mining  industry  show-  During  the  month  of  September  a  holes  put  out  horizontally  from  the 

back  of  17r  in  fair  trading,  whilejed  a  sllglit  increase  in  output  for  total  of  1,015,286  tons  of  ore  were  station  at  the  shaft.  Four  drill  "holes! 

Pickle  Crow  was  down  5c.  Siscoe  |  the  first  nine  months  of  the  year  as  milled  from  whicli  was  recovered  have  found  ore.  The  most  westerly 

was  the  only  issue  to  advance,  the  compared  with  the  same  1940  per-  257,208  ounces  of  gold  and  51,246  cut  7.8  feel  averaging  $6.55,  with  a 


Sept.  )0, 

Sept .  30, 

1941 

1940 

$ 

$ 

CrosA  income  ,  .  • , 

1.308.762 

1,374.449 

Operating  Cost 

818.321 

773,55  1 

490.241 

600,898 

Depreciation  . 

,  74.662 

9. .745 

415,579 

503.153 

Federal  and  Provin- 

cial  Taxes . 

121.884 

1 17,330 

293.696 

385.823 

[warnings  per  share. 

6.329c 

8.315c 

com-  j  North  Bay.— .After  l.ving  idle  for 

The  company  will  receive  a  spec- 1  ycarr,  drilling  for  hematite  is  now 

To^n"’  of  *25.-  being  done  on  lots  known  as  the 

1940  000,000  to  be  credited  against  the  L, ,  m  i  .  i 

174  449  Pl®"*- 1"  the  five-year  per- 1  “  blonian  I  lace  located  at  ih 
773',55i  ‘"'f-  is  explained  in  the  text  of  | "f  'be  South  River,  about  7 

- 'ho  agreements  that  this  special  de- j  miles  west  of  Powas.^ian.  which  i  8 

*9^!745  Peeclaflon  is  necessary  In  order  toils  miles  south  of  .North  Bay.  It  ha. 8 

- enable  the  company  to  amortize  the  |  been  known  for  some  years  that  the 

503.153  eost  of  the  expansion  program  with- j  properly  had  minora!  potentialiiie.-;. 
1  1  7  330  "  ^  reasonable  time  and  before  the  but  until  recently  no  one  has  tried 


mand  for  nickel. 


;aiu  amounting  to  1c. 

•lunior  (Inlds  l.oiver 
Losses  far  outnumbered 


iod,  due  to  greater  tonnage  milled  ounces  of  silver,  valued  at  $9,948,-  second  section  of  $5  over  7.2  feet, 

and  increased  gold  production.  3g5  This  compares  with  August  The  second  hole  cut  the  «amc  zone 

Value  of  the  2,368,926  ounces  of  figures  of  1.044,921  tons  milled.  150  feet  further  cast  and  gave  $8.01 


Stuart  Oil  Authorized  to 
Buy  Back  Preferred  Stock 


J.  Y.  Murdoch  Elected 
Director  of  Nat’l  Malartic 


One  ic.st  diamond  drill  hole  ha.s 
been  luit  down  to  a  depth  of  2(>o 
I  ft.  and  high  grade  ore  is  said  to 
(have  been  struck  .n  about  165  fee'. 

I - 

STIKGFOV  RIVER  GOLD 


gold  and  410.739  ounces  of  stiver  269,082  ounces  gold  and  44,954  over  9.2  feet  with  additional  15  feel  |  Supplementary  Letters  Patent  have 


j^^'onZv’Vwcre'^esmbUshed  "'""'bs  ounces  silver  produced,  worth  $10.- 

L  nr..:  $91,393,258,  exclusive  of  Ihe  378.446.  Value  of  output  in  Sep- 


months  ounces  silver  produced,  worth  $10.-  averaging  $3.80.  Third  hole  another  ,  bc^n  i.ssncd  to  the  D  A.  Stuart  Oil  ^  meeting  of  the  board  of  di- 1  i^turgeon  Ui\er  Gold  .Mines  Ltd 


'  by-product  gold  recovered  in  the  re-  teinber.  1940.  was  $9,643,354. 
fining  of  nickel  and  copper,  and  Average  grade  of  ore  was  $9  80  per 


ainon.g  .such  issues  ’'’j' by-product  gold  recovered  in  the  re- 
Gold.  East  .Nlamt.c.teiU^l  Pa 

Tpei  cinai  .  .  ,  K.i«t  Wil'  compares  with  the  1940  first  nine 

Howcv  and  Golden  Gate,  hast  Mai-  * 

artie  .lasnn  and  Upper  Canada  re-  months  value  of  $90,830,330  an  In- 
eovei'-ed  towards  the  close  of  the  per-  ‘’'•‘‘fe  of  .619^.  During  'he  enr- 
iod.  with  the  former  closing  nnchang-  rent  year  to  the  ^  -September 

ed  and  the  latter  being  down  8c  on  'he  gold  mines  milled  5.90'?-  more 
I  lie  week  MacLeod  strengthened  on  ore,  produced  hlSCr  more  gold  and 
nows  of  a  10c  dividend  to  clo.se  at  5.18  0?,  less  silver  than  in  "'c  eom- 
ihe  level  of  the  previous  week,  while  parable  period  of  last  year.  A  bet- 
Chestsrville  was  off  3c  after  earlier  ter  picture  of  the  showing  may  be 
tinnness  McKenzie  Red  Lake  ad-  gathered  from  daily  average  figures. 


.0  feel  further  ea.s  gave  $8.10  over!  (.  Septem-  Z 

5  feet  and  also  showed  the  same  |  be,-  30.  1941  confirming  a  eompro-  I'bni  ed  Li 

wide  low-grade  material.  The  fourth  !,„j,c  or  arrangement  under  The  elected 


rectors  of  .National  .Malartic  Gold  ■  et^'inialed  tmllion  output  in  October 
•Mines.  Limited,  .lames  y.  .Murdoch.  | $37,846,  compared  with  $31,759 
K.t'..  wa.s  elected  a  director  Mr  M"  September  and  $3l.n|0  in  Oeio- 


Delnite,  De.Santis,  Done,  ,bc  last  four  yctirs.  Management  is 
Hallnor.  Hollinger,  Hoyle,  encouraged  by  the  fact  that  each 
.  .Moneta,  Nakhodas  Nay-  succeeding  deeper  level  has  shown 


and  from  time  to  time  available  for;  Upper  Canada  .Mines  has  declar- 


rthe  fac”‘umrcUi  ""I  "P''"  market.  Ihe.ed  a  dividend  of  .3  cents  per  share.  I  Toronto.  -  Waite  Amulet  ilines 

’per  level  has  shown  .  "'ay  by  lesolution  from  payable  Deeeniher  10,  to  sharehold- |  htus  declare<i  an  interim  dividend  of 

n  length  and  grade.  2".  The  |  2o  ,.m,ts  per  share,  payable  Decem- 


.'-^mall  losses  were  shown  by  Coch- |  During  the  first  nine  months  four  |  Qp],|p„  Date,  Kirkland  Lake  Gold, 
onniir.  Hard  Rock.  Lcitch.  -M:i.dsen,  1  y^jfjjDons  were  made  to  the  list  "f  i  Eake  .'^hore.  .Macassa.  Morris  Kirk- 
M.  Gold  Fields,  Piiymaster,  I’o'vcll  pro^jupp^j,.  the  major  additions  .^lylva nite.  Teek-Hughes,  Tn- 

nml  Delniie.  McLellan  hit  a  low  of  '  bpi„g  Hoyle,  In  Porcupine,  with  a  |  b„rn,  Fpper  Canada.  Wright-Har- 


Hudson  Bay  M.  &  S.  Profits 


Me  in  the  prospect  section,  a  m««|450-ton  mill  in  February  and  Jero- 1  j;,.paves. 

on  t  he  week  of  Ic  Queenston  firm- I  ^^p  g  I  Dg„,p,.  |  g|.p  ^ ,  Chcsterville.  . . .  - . 

cd  I  ractionall.i .  while  (  ontiai  ‘"'■'ton  mill  which  turned  over  in  .Aug-  Kerr  .Addison,  Omega.  Irom  the  5.250-ton  rate  in  effect  at 

ciipim'  and  Duquesne  nel  iini  Goldwood.  in  the  Kenora  and  .Alatachewan  (3)  .Matarhewan  'he  lieginning  of  Hie  year  is  being 

I  ernland  was  active  ana  a  s  Rainy  River  area,  commenced  its  Consolidated,  Tyranite,  A'oiing  Da-  reflected  by  greater  production  of 

hrlter  on  the  week.  65-ton  mill  in  June,  while  A'ama.  vidson.  copper,  zinc  and  gold.  Further  im- 

oM  k”  index  Garden  Lake  area,  Started  its  7  5-ton  .Sudhiiry  til  .lerome.  provemeni  is  anticipated,  as  a  rale 

nr  .  108.=  .if  "n  noini'  In  IS  11  mill  in  .September.  On  the  other  '  Algoma  Dist rict  (  1  )  Cline  Lake,  of  6.000  tons  daily  is  expected  to  he 

I  Ionic  on  nrm  ed  Ti/exeention  to  hand  production  was  s, topped  at  Thunder  Bay  District  t  1 2  t  Rank-  reached  by  the  end  of  the  year, 

move  Theid  Sc  is  Anglo-Canadian  Properties,  New  Golden  Rose,  field.  Hard  Rock,  -lellicoe.  Leitch,  Evidence  of  the  benefits  derived 

fiectined  Ic  Vulcan  ca.scd  5c  as  *"  -Sudbury,  ceased  production  on  Little  Long  Lac,  MacLeod  Cock-  '''om  the  higher  prodnclion  is  eon 
was  off  a  minor  amount  ’  5.  Straw  Lake  Beaeh.  in  Ken-  shutt.  Magnet,  Northern  Empire,  si.  'ained  in  the  nine  ninntli  statement 


illing  for  disiribn 
on  tlie  3.:ioo,ooii 


the  beginning  of  the  .year  is  being  |  b(>  so  purchased  as  .aforesaid  al  any! 
reflected  b.v  .greater  production  of|(j|,|p  when  the  net  working  capital 
copper,  zinc  and  gold.  Further  im- |  of  the  company  (as  determined  by 
provemeni  is  anticipated,  as  a  rale  the  company'.s  auditors)  is  less  thiili  1 
of  6.000  tons  daily  is  expected  to  he  or  such  purchase  would  reduce  the: 


iii^g  preference  shares  lo  be  pur-  stork  sells  ex-dividend  .Novemlior  bet  to  to  shnrehohiers  of  rrenrd 

chased  at  a  price  or  pne«i  nol^  ex-  10,  Previously  this  year  Ihe  com-  November  15.  calling  for  disiribn 

,  ,,nni.  '  '■t'"  flfllii's  (IL.OO)  pany  paid  two  1  cent  dividends,  on  tion  of  $669. 000  on  tlie  3. 300,900 

8  Kirk-  Sharply  Higher  in  9  Months  I  p, 7,. (.b-'Zsl'Vres”  pro*  r'ata  from'^eaeh  2"  and  May  31.  with  a  3  sbiires  ouisianding.  This  is  the  Ihii  d 

To-  . .  i  h„irfnr I..'  n  P®'""’nt  made  on  February  28.  dividend  to  lie  announced  ibis  year, 

ht-Har-  Increased  milling  rale  of  Hudson  I  p„rrhased  .shall  he  canZied  brings  the  total  for  the  cur- |  two  payments  of  |o  rents  cacti  hav- 

Ilay  Mining  &  Smelting  Company  to  j  ,,,o  of  the  compan'v  and  shall  ''®"'  '  been  paid,  one  in  .tone  and  .<r,i 

erville.  a  mcenl  average  of  5,800  tons  daily  I  ^oi  be  reissued-  provided  th-il  n„r'^mpared  with  6  cents  paid  in  1910,  temher.  bringing  the  year’s  total  to 
Irom  the  5.250-ton  rate  in  effect  at  I  part  if  ipating  preference  sh-ires'^h-ill  I having  been  inangnraicd  !  to,-.  .$|.320.onn.  Initial  dividend 

’  ■' .  he  so  miichaseH  :..s  fores:! iH  s.  :,nv  I  ""  '•  'f"'  '"'V  ' U"0. 


reached  by  Ihe  end  of  the  year. 


said  nel  working  c.'ipilal  lo  an 


changed  n  the  period. 

Jason  Production  Is 


ckalta  liif  a  low  of  35.-  on  odd  lot  '’'■®  Rainy  River,  in  July  for  Anthony.  Sand  River,  Sturgeon  "hown  here  la.st  1 

•ales  diirmg  the  fir.st  part  of  (he  'ack  of  powmr.  Gold  Eagle,  in  Patrl-  River,  Tombill.  "'o  company 

week  hut  recovered  to  remain  uu-  '’la-  ""  September  14  and  Northern  Patricia  Portion  (13)  Berens  "'an  offset  bight 

changed  n  the  period  Empire,  in  Thunder  Bay.  on  Sep-  River.  Central  .Patricia.  Cochenoiir  ""Prove  its 

- —  tember  1.  Willans.  Gold  Eagle.  Ha.saga,  "’9  period  f 

Jason  Production  Is  Porcupine  lead  all  fields  during  Howey.  Jason  .McKenzie  Red  I.ake,  *luiaa7- 

0  I  J  D  J  tbe  first  nine  months  with  value  McMarraao,  Madsen  Red  Lake,  Pic-  ourtn  tiudriei 

DOOSted  oeyond  ivilllion  output  placed  at  $41,559,509  as  kle  Crow.  Saehigo  River.  Uehi.  slionid  compare 

— -  compared  with  $40,634,088  a  year  Kenora  and  Rainy  River  Dis-  "'ose  of  tiie  thir 

Toronto  Bureau  The  Financi.l  Time.  Kirkland  Lake-Larder  tricks  (3)  Goldwood.  Cpper  Seine.  eonservi 

Toronto.  Helped  by  a.  record  Lake  belt  was  second  with  $29,049.-  Wendigo.  ‘ 

breaking  month.  .Ia,son  Mines  Ltd.  goj  produced  this  year  against  Miscellaneous  includes  Bren-  reach  at  least  $- 

passed  the  million-dollar  mark  in  $29,836,331  a  year-ago  The  Pa-  gold  option.  North  Shore  Alines.  ro"' Pare  w 

production  during  October,  officials  greg,  accounted  for  $10,536.-  Regnery.  etc,  hetore.  I  resent  i 

announce.  Bullion  production  in  Oc-  a  year,  payable 

tober  "reached  $70,007  from  treat-  MONTHLT  OUTFIT  OF  ONTABIO  GOLD  mines  into  lS4t  there  appears  sco 

ment  of  approximately  4.180  tons  of  1940  isii  •"  -seiiii-anniis 


Evidence  of  the  benefits  derived  amount  less  than  one  hniidred  and 
from  the  higher  production  is  con  j  fifty  thousand  dollar.s  (.$159,999)—  j 
laincd  in  the  nine-montli  statement  |  An  additional  1.799  , shares  of  pre 
shown  here  last  week,  which  show- '  ferred  stock  have  been  rcdcemeiL 


ed  the  company  was  able  to  more  and  canccllc'l.  in  accordance  wit'ii 
than  offset  higher  costs  and  taxes  the  conditions  governing  the  share.s. 
and  improve  its  earnings  to  $1.79  This  leaves  a  balance  of  40,181  pre-: 
for  Ihe  period  from  $1.19  in  the  ferred  shares  outstanding.  ! 


Fourth-quarier  net  ''f  nings  Yukon  ConS.  September 
should  compare  favnuralily  with  r\  t.  m.  CU  I  Ll’  L  i 

tho.se  of  the  third  qiiarler,  and  it  I  Output  Sharply  Higher  i 

may  be  eonservativoly  estimated  I  —  | 

tliat  the  current  year's  net  will  A  ukon  Consolidated  (iold  Corp 
ast  $2  4)1  a  share,  which  ’■"PO'-ls  September  produefion  , 


Miscellaneous 


includes  Bren- 
Shore  Alines, 


m  IS  - 

tlie  Gin 


would  compare  with  $2.16  the  year 
before.  I’resent  dividend  rate  is  $2 
a  year,  payable  semi  annually,  so 


foher  reached  $79,007  from  treat¬ 
ment  of  approximately  4.180  tons  of 
ore.  indicating  an  average  recovery 
of  $16.74  per  ton.  This  brings  gross 
recovery  since  start  of  milling  on 
.tune  16,  1940,  to  $1,033,065  from 
:5;L0;G  tons,  an  average  of  $16.37 
per  ton. 

It  is  intcresiin.g  to  note,  officials 
state,  iliat  Hie  consulting  engineer, 
.1.  H.  Colville,  estimated  011  April  1. 
1940.  that  proven  and  indicated  ore 
reserves  ag.grogated  151,788  tons, 
believed  to  lie  capable  of  providing 
an  average  millfeed  of  $17.66  per 
Ion.  .Makin,:;  due  allowances  for  los.s 
ill  Iieatiiieiil  anil  the  im-lusion  of: 
eoiisiderable  luiina.ges  of  develop-  | 
iiieiil  ore,  the  average  grade  reniov- i 
ed  has  fully  measuLed  up  lo  the  I 
forecast.  j 

II  Al  l. MIR  MIMi.S  I.IMITi:i» 

Hallnor  .Mines  Idiiiited  in  tlie 
quarter  ended  Sciil ember  30.  1941. 
:iad  oui))ui  id'  $570,158  of  $1,6.81  a 
ton.  This  compares  with  output  of 
$638,120  in  Ihe  iireceding  quarter, 
from  32.587  tons,  an  average  of , 


Trtnii 

\’alur 

Ta*as 

Valur 

(7rtM 

Silipr 

Porrupin)*  Brit 

Milled 

Mill«.d 

* 

Ori«, 

.  .  2,765,479 

27,007.7.=i7 

2,066,707 

27.720.080 

7IO,IP4 

I21,5r‘7 

476.128 

4,712,774 

491,4.'0 

4, '01.000 

1 10,660 

28.811  1 

482,921 

4.5f!2,3.34 

504.786 

4. 737, .516 

122.838 

22.916 

September . . 

_  467,.592 

4,320,383 

482.802 

4,500,023 

n7.!'25 

27,778 

Total . 

..  4,192,120 

40,642,268 

4,44.'i,745 

4I,5.59..509 

1,076,026 

201,102  i 

Kirkland  Lake  Larder  Lake  Bell 

19.923.482 

1 

.  .  1,497,70'. 

1,. 580, 861 

10,120,472 

405,505 

98,809 

July . 

2a1.270 

3,444. .504 

26', 774 

3.475.505 

f  0,123 

16.361 

August  . 

September . 

...  2 -.2,2:11 

3,4"df,000 

267.407 

3.3-4.043 

86,86!I 

15,86  4  1 

2U,i'86 

3.00^C34'> 

260,084 

3,0!  0,.>41 

80.24  4 

16,007 

.  2.246,192 

2».83«,331 

2,37;l.()24 

2:»,040,02l 

752,83 1 

147,131  ! 

Malat-hfwaii  Suibuiry  Tliiiai 

laiiil  .Soul lii'aslfrii  Oii'aiio 

Jan.  to  June  . 

.•148.3.'.0 

1. OIK. 032 

318.700 

1.48.3,0.19 

38.470 

0.3‘M)  ' 

July  . 

10 

28«.4:'1 

;2.o.o 

222,510 

5.702 

1,510  , 

August  . 

September . 

5H.2M 

300, '.7  4 

.'2.!  74 

240.013 

<i.247 

.*.30  i 

rji.KU 

284,480 

07,:.  1  1 

308,742 

8.001 

1.973 

Tatal  . 

.'24.;»82 

2.102.183 

401.301 

2,2-.4.:t30 

:.8,380 

10,10'.* 

N'urdiMe'vterii  Ontario  tifiuludt 

■H  Algoinu,  'rh> 

Ulmer  lluy, 

ratricia 

and  Kennra  and  Hainy  Kivi 

?r  Dintrielsi 

i 

Jan.  to  June  . 

.  J.I46.4'.0 

I  l.707.0.'>0 

1.200,400 

12.401.112 

323.2  4S 

31. -.31 

July  . 

lOO.OM? 

20‘»,>00 

2.00  -.02  . 

■2,180 

6,:!-26  1 

.August  . 

l97..'..-2 

2.107.32'> 

2 1 8,82 '• 

2.040.f>  0 

.  2.‘'83 

.■.0!2  1 

September  . . . 

193,2  >9 

2,016.313 

203,4  .0 

1.053.80  1 

50,83i» 

5.401 

Total  . 

...  i,7XJ,;3:.4 

17,82ti,!>78 

1,812.181 

18,464. !(07 

47*^,250 

5 1, ‘*30 

MIsi-elllani-uiis 

Jan.  to  Sept  . 

737 

32,  *.70 

2.0S4 

01.231 

1.73;r 

107 

Total  lor  Oii'ailu 

...  .%7>«.I70 

60.274,1 16 

6,1 27.3*' 1 

60.857.331 

1.577,‘‘n2 

261. .53 1 

JiUy . 

...  983,186 

10,411,08.1 

1.022.780 

10,20  '.0  ’6 

264,734 

53.008 

August  . 

WJ2.10H 

10.470,811 

1.044.' 21 

10.378.146 

26  *.082 

4  4.054 

Srptcmb4»r . . . . 

. ..  963.921 

!t.643,3..4 

1,(11.5.256 

!C!MH,385 

2.7.208 

51.246 

Grand  Total . . . . . 

00,830, 330 

0.210,338 

91, .39.3,2.58  ; 

4,368,926 

410,739  1 

ct  .'rcll,  pcl.YdlM*'  I -rt  IMI  UdM.y  ,  MU  .  -  lAArt 

there  appears  scope  for  an  increase  '•'’*’2--  , 

in  the  .semi-annual  rale.  Z^mge  of 

_  rainfiiB  lias  r 

^  _  stripping  and 

Fraser  River  Prospects  i  b"'  ""ly  one 
Explored  by  New  Group !  ] 


at  Ihe  best  level  on  record  amount¬ 
ing  to  $469,000,  a  gain  of  approxi¬ 
mately  $100,090  over  tlie  August  to- 


A  Toronto 


is  reported  to 


Shortage  of  water  due  to  light 
rainftiB  lias  neressitated  curtailing 
stripping  and  thawing  operations, 
but  only  one  dredge  out  of  ten  on 
the  property  has  been  closed  down. 
Two  others  are  working  on  part 
time.  Oiierations  are  expected  to! 
continue  well  into  November,  de-  ' 


m 


I  gram  on  the  Fraser  riv  er,  17  miles 
lilioil?  "o>  II'  of  Quesiiel.  w  ith  a  view  to 
I  develoiiiii.g  gold-inuring  gravels  laid 
;  down  in  Ihe  Tei  tiary  period. 

;  Di-aper,  Dobie  and  Conipan.v.  Alil- 
I  ni-i,  Ross  and  Colniiany  and  Clialles 
C.  tioss  of  Haras  Coiporalion  an- 
li-porled  lo  be  finaneing  Hie  iuojert 
under  tile  nann-  of  t’otw'ood  Ter 


SI.  VMIHIW  t.01,1)  MI.MiS 


Si.  .\nlliony  Gobi  .Mines  Limited 
in  tlie  quarter  ended  September  30. 


exploratory  pro- 1  penijing  on  Ihe  amount  of  time 


remaining  before  tlie  final  freeze-  , 
u)»  of  tbe  year.  I 

Luck  of  rainfall  dtirin.g  the  j 
past  season  also  uffeeteil  strip-  i 
liing  operal  ioii.s,  but  tlie  larger 
qiianlily  of  sun.  it  is  point¬ 
ed  out,  aided  thawing  operations 
eonsiiiei  ably .  It  is  believed  tliat  re- 
.sulls  for  tile  sea.son  w  ill  pi  ov  e  fully  ; 
sali.sfaeiory,  Ihougli  total  luodne- 
niay  not  reaeli  las!  year's  level  in 
Hie  final  coinimlai  Ion.  | 

ktlOTIi.MV  Itlil.LK  (.01,11  ' 

Kooicnay  Belle  Gold  .Mines  Lim- 


fhe 


STRENGTH  15  UNDER  PROOF  SYKES 
CONTENTS  26  0ZS. 


1941.  liad  cuiput  of  $71,817  from  iled  in  Hie  quarter  ended  Septem- 


.■..-10(18  "'•"6(  tons,  an  average  of  $:’,.97  a 

4i.!t.'q  ton.  In  the  preceding  quarter  0111- 


her  ’lO.  1911.  had  operating  profit 
ef  $1.5.199  before  write nffs  com- 


pnt  was  $72,169  from  17.670  lon.s.  pared  with  operating  loss  of  $6,9.32 
an  average  of  $4.10  a  ton. _ yin  the  preceding  quaricr. _ i 


TANOMtAT  oe>eeM  1  ce 
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dUUUtM  in  thf  woiid, 


12 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  7,  1941 


Stock  Exchange  Record- 


Montreal  And  Toronto 


1 1  Unlisted  Canadian  Stocks 

!  Furnished  by  Plaxton,  Cherry  &  Co.,  Toronto 


Ahitibi  .  . 

I  »n..  prof  . 

Do..  7'  c  pref . . 

,\»’me  i  f|o\  o . 

I  )o..  prof  . 

Nfjnf'W  S:irf>arta . . 

Do.,  pr*'f  . . 

Albcrlu  (iratn  . . . .  , 

I  u\..  prof  . 

.Mjroma  Sto«*l  Corp.  .  .  . 
i  »o..  prof 

Arnnltraniated  Illectrir 
Anglo  ( 'an.  Tel  ,  prrf 

Astiestos  . 

Hreworjcs. 

I  >(»..  proi  .  .  . 

Nnit  \Vii>«)rg.  prrf 
Ihirker  f.  Itrrau 

1 '«)  .  pref  .  ,  ,  ,  . 

Lathiirst  Vaner  "  \ 
lieattv 

I  )o..  1st  prrf  ...  , 

I  )o.,  2’nJ  Prof 
Roll  Telepho.-.o 

liilt  more  H  it  . 

Hhif  . 

1  *o..  prof  .  , 

('.*■  i..  prrf  , 

Rra.-.ilian 

Rr»-wrr'<  .V  i  /istillr-rw 


H.iihfing  Ernd..  ( ' 
Duriington  Meo] 

»  an.  Dread 
Do..  “X  -  pref 
I  *!•..  ■  D"  prrf. . 
*  an.  ( ■(  mont  .  . 

I  )o..  pr(  f 
<  an.  ‘  ■/••le  p*-#  f 


—  Week  ending  Nov.  1941- 
rrov.  High  Low  Price 
Close  Chan  go 

.  1  no  f'Or  10c 


1  10  1,10 

."0 


- 1941- 

Ask  High  ii' 


,  Ut  p-rf 

Und  p»-rf 
ar  .V  i  Mijn.i 


ckshutt  Plow 
;is.  DaKrrirs 
n««.  M^n.  A  Smelt 


f  »istMleri5->eagrams 
Do.,  prof  .... 

I »'»m.  .Anglo  . 

I  >o.,  pre!  . 

f  Jominion  Dridge 
1  )om.  Coal,  nref 
Dorn.  Foundries. 

I  )o.,  pref . 

1  'om.  Class  ,  .  , 

I  >o.,  pref 

1  tom.  Seottish  .  . 

Do.,  pref 

f»om.  Stf*f'l  A  (’oal  “B” 

1  tom.  Stores . 

Dorn.  Tar  .  . 

1  >o..  nrr  f  . 

1  >om.  Textile . 

1  to.,  pref . 

Pom.  \Vf»>llens  . 

Do.,  pref  . 

ftrydeTj  I’aper . 

Ka.st  Kootena.v  I’ow<*r.  . 

Kastern  Dairie'*  . 

Eastern  Steel  Prod  .  .  . 
Easy  Washing  Machine. 
K!e4*trnlu.x  Corp  .  .  . 
Enamel  A-  Heat.  Prod.,  . 
EtiglLsn  Eleetri<* 

Ito..  “B”  . 

E<|uitable  Life . 

Famous  Players  . 

Fanny  Farmer  Shops 

Floury  Tiissell  . 

f  to.,  pref  . 

Ford  Cla.ss  “A" . 

1  to..  Class  “IF’ 
F*iundatir)n  Co.  «jf  Can. 
(iatineau  Prtwer 

I  to,.  Pref.  . 

1  to.,  pref. 

< i»‘n.  .'^teel  \\ ares  .... 

I  to.,  pref  . 

( iondyea*- Tire 
(ioodvear  'rire.  prel.new. 

L.  Par.er.  \  .T . 

I  to.,  prr.f.  \  .'I*. 

(treat  Wist  Sa^Mller.^ 

I  M»..  prid 

(ireening  Wire 
( iuro.  (^’h.^»•i,.^ 

1  'o..  prrf 
<  I  vpstim 

Ham.  ICi.lge.  nrw  .  . 

Mam.  Coftor..  pn  f 


.MrColl.hVonternr 

Do.,  pref  .  ,  , 

McKinnon  Strrl 
fto..  pref 

Maole  I^-af  i.ardens 
Do.,  pref  ,  . 

Maple  Leaf  Milling 
1  tj)..  pref  .  ... 

Massey  Harris  .  .  , 

f  tr>.,  pref 
( to.,  prrf.  new 
Aflf  chell  ( At..  S. 

ALiderp  Container 

Apinarch  Knitting 
r to.,  pri'f 

Alontreal  C'oHons 
I  to.,  pref 

Montreal  II.  A  P<iwer 
1  to..  .'1'','  Notes 
Montreal  Loan  .  . 

Montreal  Telegraph  .  .  . 
Montreal  'JTamways 

Moore  (A>rp  . 

1  to.,  “,A ”  prof . 

r to.,  “B”  pref 

National  Breweries . 

Do.,  pref  .  .  .  . 

National  (irocers  . 

Do.,  pref . 

Nat.  Sewer  Pipe  .  . 

Nat.  Ste<>l  ('ar . 

Niagara  Wire . 

Noranda  Mines . 

North  Star  Oil  . 

Do.,  pref . 

Ogllvie  Flour . 

Do.,  pref . 

Ont.  Steel  Prod . 

Do.,  pref  . 

Orange  Crush  . 

Do.,  pref  . 

Ottawa  Electric  . 

Ottawa  Car . 

Ottawa  L.  H.  A  Pwr. .  . , 

Do.,  pref . 

Page  Hersey  Tub#*s  .  ..  1 
Penmans  Limited  .... 

Do.,  pref . .  J 

Photo  Engravers . 

Porto  Kico  Power,  pref. . 

Powar  Corp . 

PrtiMd  MaUla . 


]  I  H' 


—  Current  1 

w  Div.  1  STOCK 
Hate  ■ 

*c  .  .  .  .  j  Price  Bros  . 

*  I  to.,  pref  . 

1  ,  t^ucbcc  Power  . 

;  Regent  Knitting . 

'  Do.,  pref  . 

'j  t'O’  b'  •  Riverside  s-ilk  . 

.57  no  I  Rolland  Paper  . 

c  1  Dc».,  pref . 

'  j  '  Russell  Industrie's  . 

I  >e).,  pref 

'  J  $.'•  (to  Saguenay  Power,  pnd 
'2  H  t.  ,  Shaw.  Water  A  Pwr.  .  . . 

VJ  72  Sher.  Williams  . 

Mt'*  l>)  j  I  to,,  . 

.^1  00b  •  Silverwood  Dairy  , 

'  J  $7  (to  ^  f  )o.,  prrf . 

’(t  .  Simon  A*  Sons  ...... 

'•  •  •  •  ^  I  tf».,  pref  . 

,  Simpson  '’.V ■'  stock  .... 

lot.  j  Do..  -B" . 

I  Do.,  pref 

00  Sndth  iHoward'  I’aper.. 

$7. (to  Do.,  pref  . 

(to  j  Southern  Can.  I’wr  .... 

'  j  (i(t'  j  Standard  Chemii-al . 

1  Standard  Pa.ing . 

12  -At  I  J  >n.,  pref.  :  new' . 

Jf  I  ■»(»  Stedman  Bros  .  . . 

It.t-  I  st<‘<  1  of  Canada . 

'i  ,  D<i.,  pref  . 

$1  00  I  Coal  . 

•j  $2  »)(t  :  Stuart  (111.  firef  . . 

»  j  Supe'>ilk  Hosiery . 

■J  ^  1  to,,  f>ref . 

,0o  111  I  St.  Lawr«'nce  f'orp . 

-  ,  I>o..  “A”  pref . 

■2  I  St.  Law.  Flour  Milks 

J  00  1 pref  . 

1f2  oO  St.  Law.  Paper,  pref  .  ,  . 

1  •  •  '’I'amblyn  l.td  . 

4  Arr.  j  1  )o..  pref  . 

;  $.'>  00  !  Tip  Top  Tailors . 

$1  •’»((  '  1  )o.,  pref .  1 

2  -  •  'lAuikes . 

int .  '  I )o..  pref  . 

$4  OOo  I'oi'onto  Elevators  .  , 

,  I  to.,  pref  .... 

Ini.  ,  Tucketls  Tobacco,  pref.  1 

?t  00  Twin  City  .  1 

•J  ltd.  Do.,  pref  . 

$(»  .)0  _  ( 'nion  (iH*»  Cf) . 

j  t ’ntted  St(‘el  . 

In*.  I  \  iau  Ltd  . 

1  )o.,  pref . 

2  $3  00  !  Waba.=;?o  f'olton? 

$1  .lOb  j  W  alker  Hiram  1  O.  A  W 
.$.n  00  Do.,  pref 

Co.  West Canada  Flour  ! 

^  I  (tOi)  I  )fj  ^  pr^'f 

<0c'b»  ;  W'l.^tern  (iro'ers  .  .  . 

J  j  f  )(*..  nref  ....  I 

2  West.  Kootenay,  pref  .  . 

I  $I  (tOb  '  Weston's  . 

Inf.  Do.,  pTf  . 

$7  00  ,  wilsil  Ltd 

Ito.  '  Winnipeg  Lie'dric  *■  N .  I 
$4  00b  ()«)  '  B"  .1 

•■Sb  TO  ,  Do..’ p-..f  . 

I  Wools  Mfg.  Co.,  pref 
$fi.00  Wool.  -\!ex.  A  J..  pref.  . 

$1  I0  Yo-k  Knitting  M  lls.  .  .  . 

$H  00  Z(  Hers .  . 

$8  00  ;  Do.,  pref  . 

fnt.  . 

f  Int  ,  »\\KS 

Int.  ,  Canaiienne  Nat  .  l- 

Int.  I  Commerce  .  F 

Dominion  .  .  . . .  II 

.‘lOc'b  ■  Imperial  .  2' 

$8,00  I  Montreal  .  H 

I  -  I  No.a  Scotia  .  2' 

Int.  I  Royal  .  1  • 

Int.  I  Toronto  . 2i 

int.  : 

Arr.  LO.AVS  and  TRl  ST4  - 

1  $.'>  50  Can.  Permanent .  ll 

i  Central  Can.  Loan  .  .  . .  F 

(>0c  ;  Chartered  Trust .  > 

$1  00b  Econ.  Invent  .  li 

.$8,00  '  Huron  A  Erie  .  l 

$1  20  f)o.,  20  p.e.  paid  . 

$2  00  ’  Land.  Banking  &  Loan..  -1 

.‘^•FOO  Nat.  Trust  .  U 

$2  00  Ont.  Loan  . 10 

$5.00  Toronto  (Jen.  Trust.  .  .  < 

Inf.  Toronto  .Mo-tgago .  'i 

$.5.00  I  Roal  Estate  Loan. .  2 


,  Industrial  &  MIsr.  Storks 

Hid 

Asked 

.Acme  Farmers  Dairy  7'’^  Prof. 

$40  00 

$45.00 

55.00 

■Allens  Tor.  6";,  Pref. '  Bonus 

- 1941 - 

Current 

Prev.  High 

Luw 

Price 

Sales 

Bid 

Ask 

High 

Low 

Div 

Andian  National  t  orn 

;)0.2.3 

31.00 

C!o8« 

('hange 

Rate 

!  Anglo-t  an.  Tel.  “A" 

1  .Anglo-t  an.  Tel.  5'.i'";  Pref  . 

7.75 

45.50 

8 . 25 
48.00 

.  II'-S  ll'i 

l.3n 

12' i 

0 

'  .Atla8  Stccia  Ltd.  7^/.  Pref. 

103.00 

106.00 

.  70  70 

7.5 

61 

S.3..36 

Atlas  Slwlfl  Ltd.  Com . 

22.50 

.  12',^  I2'i 

no 

I4li 

9’ij 

$1  .00 

Barrymore  Cloth  Pref  . 

.31.00 

3'4  3 

r.,> 

it 

2 

Int. 

Blue  'Fop  Brewine  **.A”. . . 

10.00 

ji.oo 

16'2  . 

18 

I6'i 

J1.60 

Blue  3'op  Brewing  “B”  . , , , 

U .  00 

9 . 75 

.  17  18 

17 

+  I 

K.5 

18 

17 

$2  00 

Brantford  Roofinir  (!om  _ _ 

1 . 7.3 

2  23 

.  0 

0 

12 

8 

6(c 

Brinton-Prterboro  (’arpet.  .  .  . 
iLfb  Pulp  &  Paper  Com 

.39 . 00 

2 

93  li 

06 

J  6  no 

12.2.3 

13.00 

17 

161 

I7'a 

16»j^ 

10 

80c 

B.G.  Pulp  A-  f'aper  7'";  Pref.  . 

66 . 00 

70.00 

170  170 

18 

170 

151 

$7.00 

B.(\  Suear  ('om . 

Brown  (’o.  Ctim  .  . 

72  '*0 

74.00  1 

lOD,  103', 

+  34 

10 

107 

103 

$.3 .  .30 

2.  10 

j 

ICi,  ID, 

1 1'l 

.56.5 

17 

12 

90c 

Brown  (  o.  New  f*rcf  . 

,34 . 00 

3.3.75 

.  FJ 

I■.’^i, 

12-'', 

8'; 

Burns  A-  Go.  Ltd.  . 

4  75 

5 . 50  1 

115  11  5 » t 

.5 

I  1.3 

io8i; 

$7  00 

Burns  &  Co.  I*td.  “B  ”  . 

2.50 

!.  9.".  ! 

• 

7 

.3 

<  'algary  Power  O'";,  Prof  . 

99  (*0 

100  . 30  ' 

6’-',  6', 

175 

6% 

7 

.5 

Int. 

Can.  Airways .  ,  ... 

1  43 

I  60  1 

7  8 

-1-  i 

:ioo 

.1  *-jl 

HOc 

(‘an.  ('o-oj».  W’oolgrowcrs . 

x.oo 

9.00  1 

105 

106 

10,3 

.57.00 

Can.  (tenoral  lnv$*st  . 

7  7  ". 

8  23  1 

10 

I2'a 

9 

Can.  (ieneral  Rubber  Pref,  .  . 

2.3  23 

27  00  : 

1  50 

.3 

Gan.  Industries  Ltd.  "A''  Com 

177. on 

181  no 

OC.';;  JMH, 

9.3’,' 

— 

200 

100 

02 

$6, 30 

Can.  Industries  Ltd.  “B  ”  Com 

1 74. 30 

177  00  j 

M  ' 1 4*  a 

1 1 

16 

12'; 

('an.  Indu.strtos  Fetd.  7't  Vrvf . 

J62.50 

166.00  1 

100  100 

10 

I0| 

xt 

$6.00 

(’an.  Ingersoll  Rand  Com. , 

74 . 30 

76.00 

0*4 

S’* 

-  li 

1  10 

1 

8 

HOC 

Can.  Inve.stment  Fund . 

3  20 

3  35 

11',  .. 

1  1 

12 

1214 

0 

Int. 

Can.  Investors  Corp  . 

5.  10 

6.00 

55 

X.') 

0  Oc 

TiOr 

.... 

Can.  Motor  I.amp 

2  7  .5 

3  25 

1 

4 

.> 

3',' 

Int. 

G.P.R.  4"c.  F'-ef.  li'  pari . 

2'« 

3.00 

20*.j 

20', 

21 

2.) 

20 

60c(b) 

(  an.  Tube  A?  Steel  l.st  F’ref.  .  . 

84 . 00 

87. 30 

(>(Hs  (\7 

r,(> 

—  *  4 

.514 

70*1 

.39 ' ; 

.$3.00 

Can.  West  Nat.  (ias  iTef 

10.3.00 

106.00 

V.!  73', 

72 

1.36 

76 

68 

$3.00 

Can.  Weslinghou.sr . 

.38  50 

41.00 

.‘1 '  1  2 

—  1'* 

5 

3'.; 

3',' 

(’an.  Wire  iV  Cable  Pref. 

J07..50 

108.30  1 

ll'-f  .. 

i.T’’,' 

14'.; 

F'. 

10 

fiOctb) 

('ap.  Wirei’loth  Pref  . 

21.50 

23 .  .30  ’ 

a 

$5.30 

Cawthra  .\pts.  (Ft,  Pref.  Bonus 

F85 

2  23  1 

3 

(’base,  .A.  W .  1  nils . 

18. 50 

19. 30  1 

'»  A. 

,33.3 

2', 

1.40 

1 

Claude  Neon  7'"^  I’ref . 

.3  50 

4 .  no  i 

1  *»  1  1  (» ’.J 

i 

-  3j 

5  5 

IX 

l-3'i 

.Arr.  . 

(’oast  Breweries . 

1  2  5 

I .  .30  j 

20 

22 

19 

$I  OOb 

Colonial  Realty  <'om  ..... 

2  1 5 

2  .30 

no  115 

+  5 

li 

1 12 

fto 

$7.00 

Colonial  Steamships  Com . 

26  00 

28  no 

■10*.;  -11 

+ 

.3.3 

4.3 

21 

Arr.  1 

Copeland  Hour  Mills  units.  . 

J4.50 

16.00  1 

n * i  in. 

—  J  3 

50 

11'.; 

9Y,' 

80c  ; 

(*orrugaU»d  F’aperbox  (’om.. . . 

75 

.95 

52*/^ 

n 

II ’4 

.32=; 

$2  30 

Dom.  Foundries  6:  Steel  6'"t; 

9',  .. 

10 

() 

60c  i 

Pref . 

106  00 

109.00 

.. 

....  103 

1  in 

107 

100 

$7.00  ■ 

Dover  Industries  Ltd  . 

O’s 

7.00  ! 

1 

.00 

1 . 50 

1  *  2 

1 

1 1 

....  1 

1  )unlop  3'ire  5'“t  Pref  . 

2 1  50 

22 . 50  i 

n 

10 

13 

Eastern  Steel  Prod.  5'",  F’rrf. . 

20.23 

21  on  . 

10 

17 

1 

21*2 

19 

Int.  ; 

Easy  Washing  7'i  Pref . 

Kasy  Washing  Com  . 

10.25 

10  7:>  1 

-50 

40 

51 

51 

42 

$2  .30 

.3  00 

•3.25 

1  V2 

114 

1 55 

1  12 

$7.00  ! 

h  ederal  (irain  6  Pref  .... 

Federal  Grain  Com  . 

36  23 

37.50 

1  73  1  33 

ioc 

00 

2 

1 

.  ,  ,  t 

60 

1  00 

20 

26*^ 

21  'j 

Fort  William  Hotel  i  nils 

41  25 

50  00  , 

II','  II',' 

in. 

—  3 

i  104 

iih 

101, 

SOe.bl  1 

(iodorich  Elevator  . 

6 .  .tO 

7  00  . 

Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  November  5th,  1941, 


GOVERNMENT  BONDS 


High 

Low 

Rate 

Due 

Payable 

Maturity 

Bid 

Aak. 

I00T< 

lOOH 

Pom.  of  Canada  Bonds . 

.  2 

JD 

G 

44 

100.; 

loi?; 

l‘8*4 

Dom.  of  Can.  CVictory  Loan).. 

.  2 

JD 

c 

June 

46 

98?.; 

99?; 

102 

ioii; 

Pom.  of  Canada  Bonds . 

.  25: 

;  JD 

G 

June 

43 

1015* 

102'; 

1025< 

lou; 

1  •*  *•  . 

3 

AO 

C 

42 

101?; 

102?; 

99  U 

99 

Dom.  of  Can.  (Victory  Loan). . 

3 

JD 

C 

50-51 

99  L* 

100 

98"; 

98 

Pom.  of  Can.  (2nd  War  Loan). 

3 

AD 

c 

Oct. 

49-32 

98>.; 

99^ 

PF‘»4 

985* 

Dom.  of  Canada  Bonds . 

3 

JD 

c 

60-55 

985; 

99;; 

!8a4 

97W 

**  **  . 

3 

JD 

c 

98-14 

99(4 

93:', 

3 

MS 

r. 

Sept.Perps. 

93*4 

94)* 

102H 

102 

**  **  . . 

35$ 

JD 

G 

June 

46-4J 

I02'4 

103*4 

101  ti 

loOH 

**  •*  . . 

35l 

MN 

c 

48-51 

101  '4 

102'; 

10)3; 

101 

Pom.  of  Can.  (1st  War  Loan).. . 

35$ 

FA 

c 

Feb. 

48-32 

ioh; 

102'. 

100^; 

99'li 

Pom.  of  Canada  Bonds . . 

JD 

c 

June 

66-66 

lOO'i 

101*4 

102h 

102'; 

AO 

c 

Oct. 

44-49 

102.; 

103?; 

J05H 

lOS", 

4 

AO 

c 

Oct. 

43-45 

10:1.4 

104*4 

10.35$ 

1035; 

**  **  . 

4 

AO 

c 

Oct, 

47-52 

10.)  5; 

I061; 

lose; 

107 1; 

•*  *'  . 

4v; 

AO 

c 

Oct. 

44 

I07'4 

108*4 

i094< 

109 

•*  **  . 

4^ 

FA 

c 

Feb. 

46 

109 

no 

1075$ 

106';. 

**  **  . 

41.; 

MN 

c 

Nov. 

46-56 

106*4 

107'; 

lOSU 

io7t; 

**  **  . 

Ir* 

MN 

c 

Nov. 

47-57 

107*4 

108-)4 

108*i 

io7«; 

**  **  , , 

lb 

MN 

C 

Nov. 

48-58 

IO8I; 

IO.OG; 

1095* 

io8»; 

**  . 

MN 

c 

Nov. 

49-59 

109 1; 

1105; 

103 

100 

**  **  . 

5 

MN 

c 

Nov. 

41 

100 

1085$ 

106 

'*  '*  . 

6 

AO 

c 

Oct. 

43 

106 

ioG** 

RAILWAY  AND  NAVIGATION  BONDS 


?7  Canadi  StPBmships . 

KO:’,  Canadian  Fac.  Railway . 

‘.'Zy2  Canadian  Pac.  Railway . 

!1  Canadian  Far.  Railway . 

S'?.  Canadian  Par.  Railway . 

100'  J  Can.  Nat.  RIy.  (Dom.  Guar.). . . 
Ilf  Can.  Nat.  Rly.  (Dom.  Guar.)  . . 

Can.  Nat.  Rly.  (Dom.  Guar.). . . 
08M  Can.  Nat.  Rly.  (Dom.  Guar.). . . 
16>,  Can.  Nat.  Rly.  (Dom.  Guar.). . . 


41s  MS  CNN 
4H  JDlo  CNI. 
b  JJ  CNL 
3  JD15  C 
3  JJ16  C 


Jan.  .S7 
Mar.  42 
Oct.  4> 
16  Fab.  61 
July  1960 
Sept.  51 
June  55 


OS",  ]00>4 
95  97 


CNL  July  44-6)  115,',  n6’« 

C  Dec.  45-0O  99',  100(, 

C  Jan.  64-59  97*,  9b^i 


PROVINCIAL  AND  MUNICIPAL  BONDS 

Supplied  by  the  Inveetmnit  Dealers’  Association  of  Canada 


- 1911- 

Hiph  I 


PROVIN«IAL 


K*’,  3(1 

I  30 


139 

200'i  in9'j 

I3«  18.-. 

370',,  2o9 
I.-.li  I5.-> 


Record  of  the  Curb  Markets 


‘  ,  Aluminium  Ltd . 

■  ■  ■  '  Do.,  pref . 

Bathurst  “B”  ....... 

Beath  Co.. -A- . 

<5'’  no  Beauharnois . 

j  Beldiiig-t'orticc'lli . 

I  ■  ■  Do.,  onref . 

FFC.  Packers  . 

Bright  Co.  'I*.  G . 

*  ■  ■  ■  Do.,  pref . 

’ '  ‘  ■  Calgary  Power,  pref. . . . 

'  ‘  ■  ( 'an.  A  1  )om.  Sugar .... 

Int  Breweries.  .  . . 

('anada  Malting . 

<2  •T.A  ( 'an.  Vinegars . 

”  '  (’an.  Starch . 

•|„Y  Do.. pref . 

$1  0()  Indu.striea  •TF’.  .  .  . 

31  .jOb  I’o.  ■  ■  ■  ■■■  ■■ 

(  an.  (lOn.  Investment 
Can.  Int.  Hivo.st.  Trust. 

$i  on  :  H*'-  . 

pp  ('anadiaii  Light . 

’’  jp^  ;  Canadian  Marcemi.  .  . 
pp,'.  '  Can.  North.  Pow..  pref. 
:,p  Can.  P.  A  V.  Invest  .  . 

$.5  00  . 

(’an.  \  ickers  . 

$7  001.  Do.,  pref . 

$2  .'jOh  Westinghfuise . 

$2  ’fO  (  atf'lli  Foofi  Prod . 

I  I  >»).,  pref  . 

Int.  ^  Gas  A  Eleetrie.  .  , 

‘  Cons.  Sand  A*  (>r.,  pref.. 

I (’laude  Neon  . 

OOd  ^  Com.  Alcohol  . 

( ’om.  Ah'ohol,  pref . 

I  Con.  1  dv.  Sec  . 

I  Do.,  pref . 

I  ( ‘onsni.  Paper  Corp . 

.\rr.  j  Consol.  Pre.^s  Ltd . 

!  (’orr.  Paper  Box.  pnd.  . 

\rr.  !  (Ti'wn  Dom.  Oil  . 

:  (’eltic  Knitting . 

.*,(1,.  i  ( ‘ub  .Aircraft . 

.Arr.  '  David  A  Frere  “A” . 

i  1  )av  id  A  Frere  '•IF'. .  .  . 

I  Dehaviland  .Aircraft  .  .  . 
.'Oc  I  Do.,  pref 

jOc  b>  .  I  H.sher  Steel  . 

(C,  I  I  >e.,  pref 

$1,00  1  Dfim.  Engineering . 

.$4  00  I  I  )om.  Oilclot  h  . 

$1  .’o  '  I  )om.  Sijuare  . 

.$1  .'.0;  D'innacona  f’aper  “.\”  . 
Int.  I  (  “‘F’ 

[  East.  Koritena.v,  pref 
Arr.  ;  Eastern  Dairies,  pref.  .  . 
Arr.  '  Fleet  Aircraft 
$."»  .'0  ;  Fairchild  .Nireraft  .  . 

.$2  ('0  I  For.  Pow.  Sec . 

$7  00  Fraser  ( 'oy'.s  . 

I  0).,  vot.  triipl 

Freiman's  Ltd.  pref . 

$1  (»0  Ilili'Test  Collerie.s  .... 

( >0..  prrf  .  .  . 

.\rr.  Honey  I  )ew  new  ... 
numl)ers(«jne  .Shoe  ... 
Hydro-Llecf ric  Sec  ... 

70«*  Int.  Paints  . 

.$7  00  I  Jo..  r»ref 

Inf.  ,  Intercity  Raking  .  .  . 

fnt.  •  Inter.sfate  Royallv  “.A". 

$7  00  i  Do..  ■•H"  . 

7«c  b  ^  I.anglev  Ltd.,  pref  .  . 

8(0  Lake  St.  .lolin  P.  A  P  . 
Lake  Sulphite  Pulp  -  . 
Maritime  Tel.  A  Tel 

Do.,  pref  . . 

$  1  00b  Melchers.  . 

$  I  00.>  I  )<>.,  pr(‘f  . 

Mercury  Mills . 

Do.,  pref  . 

.$f»  (U)  Montreal  ks.  Power.  .  .  . 
.Mont.  Ref.  A  Stor.  V.T 
Arr.  Do.,  pref 

MacLaren  P.  A  P 
int.  MacKenzie  .Air  Service.. 

.  .  .  Nova  Scotia  Light . 

•  -  .  1  >0..  pref  .  . 

Noorduyn  Air.  . 

•  •  Ont.  Silknit,  pref  . 

.  •  .  Paton  Mfg  . 

I  )o..  pref 

Int,  Power  Corp.  pref  .  .  . 
f  )o.,  2nd  Pref 
Pro\  incia!  Transport.  .. 
Arr.  Quebec  Telephone  .... 

$1  00  Reliance  Grain . 

$7  00  1  )o.^  prof  . 

$1.50  Robert  Mitchell  . 

$1  '0  Robert  Simpson,  pref  ,  . 
$1  25  Rogers-Majestic  Radio. 

$1.75  Sangamo  . 

Sarnia  Bridge  “A" . 

$2  00b  Do.,  "B  ” . 

$7.00  So.  ('an.  Power,  pri'f. .  .  . 

$7.00  Standard  (’lay . 

•^2.00  Stand.  Radio  . 

$1  75  Suporlest  Petroleum  ... 

•  Stop  A  Shop . 

$  1 . 50  Thayers,  pref . 

^  1  >0.,  com  . 

$2.00  Thrift  Stores . 

$2.00  Do.,  pref  . 

$4.00  I'nited  Fu(4  “A” . 

.  _  Do., ’TF’ . 

*'F5c  I'niti'd  Sec . . 

$1.00  X.’nit.  Amusements  ".A”. 

$7.00  Do.,  “B  * . 

^  Inf.  I’nited  Distill<*r.s . 

$7.00  Walkerville  Brewery 

,  lot.  -Iiitorim  dividend. 


100^2 


1  10  F50 

M  12 


.  .  I  (it.  Lakes  Power  7.00  Pref  . . 

I  Guelph  Carpet  (’om  . 

$5,00  ;  Gurney  Foundry  5'’c  Pref 
$2  00  ;  Hayes  Stwl  f’roducts  (’om.. .  . 

$‘1.00  1  liolL  Renfrew  (’om  . 

$1  00  1  Imperial  V  arnish  (’om 

J  Indust.  Acceptance  5%  Pref,  . 

'  Inglis,  John,  Com 

$0.00  Inter.  Ltilities  1.75  Pref . 

$7.00  Inter.  Ltilities  3.50  Pref . 

$7.00  Invest.  Found,  i  riits . 

80c  Kingston  Shipb.  \  nits . 

$5.00  Langley's  Lta.  7''/.  Prrf . 

$1  00  i.,oblaw  Inc.  Com  . 

...  Loew’s  London  7^1  Pref . 

.  •  J  Manstield  Th.  7*“^  Prof . 

.  .  •  .  ,  Marcus  Low’s  Ltd.  (^om . 

Marcus  Loew’s  Ltd.  7^ c  I’ref. 
$7.00  1  Minn.  A  Ont.  Paper  New  Com 
•  Mont.  Island  f’ower  7^^  Pref. 

80c  Marrison  Bra.ss  units . 

$1  -50  ;  Morrow  Screw  Nut  7'^^,  Pref.  . 

j  Morrow  Screw  Nut  (Tm . 

:  Mt.  Royal  Hotel  New  Com  .  . 
$8  00  Murphy  F’aint  Ptef  .  •  . 

$8  00  Murphy  Paint  Com  . . 

$10.00  i  National  Hosiery  Mills  Pref.. . 
$10.00  '  National  Hosiery  Mills  Com  . 

$8,Oo  i  Wm.  Neilson  77t.  Pref . 

$12.  (>0  New  Method  Laundry  6U''5 

$8.0(^  Pref.  Bonus . 

$10.  (Jo  '  Nor.  .Amor.  Elevators  7'  ^  Pref. 

Nor.  Ont.  Power  6''^  Pref.  .  . 

\  Ont.  Tobacco  7'~l  Pref.  Bonus. 

$8.00  I  Pressed  Metals . 

$8,00  Provincial  Paper  7\  Pref.  .  .  . 

$4.00  I  Reanite  Corp . 

$2.00  !  Heljanc(>  (irain  f>..50  Pref  .  .  . 

$4.00  j  Ruddy,  E.  L.  7.00  Pref  _ 

80c  :  St.  John  Drydock  A.  Shipb.  5^'  5 

$F00  i  Pref . 

$8.00  j  Second  Stand.  Royalties  F*ref. . 
$5.00  ;  Sec’s.  Holding  (Trp.  uniLs.  . . . 

$4.00  Standard  FuelOj^'t  . 

$5.00  Stedman  Bros.  Pref . 

$2.00  '  Sterling  Rubber 6 Hi '’c  Pref. 

Sterling  Fiuhber  Com . 

S-itton  IForaley . 

;  'I’nird  Can.  Gen.  Inv.  Truet. .  . 

'  Tip  Top  Tailors  Inc.  knits.  .  . 

I  Toronto  Carpet  (’om . 

Toronto  Carpet  F’ref . 

Traders  Finance  “jA”  6'b  Pref. 
Traders  Finance  “A”  A-  “B” 

$S  no  Inc.  Rta  . . . 

$6  00  Traders  b’inance  *'A”  &  “B” 

!  Com . . 

Fnited  Amusements  “A” . 

(  nited  (b>rp.  “.A” . 

$4  00  I’nited  ('orp.  “B” . 

$7.00  ,  t'nited  Farmers  Co-op.  Ltd.  . . 
i  Fnited  Grain  Growers  Com 
30c  i  United  Steel  “A”  6%  Pref. 

$6  00,  (par  25 1 . 

$6  00  ^  ieeroy  Mfg.  Pref  .... 
$1.50  Wentworth  Kadio  Pref. 

40c  ■  (par  100) . . 

$2.00  AV'est.  Can.  Hydro  Partic.  l*ref. 
40c  '  Western  Grain  Prof. 

Int.  Bonus . 

$7.00  Trusts,  laoaii  &  liisur.  Storks 

$7.00  British  America  Assce  . 

$7.00  ‘  British  Mortgage  &  Trust.  .  .  . 

.50c  (’anada  Life  .Assurance . 

.1  (-anadian  Fire  Insurance . 

.Arr.  Commercial  Fin.  Com . 

$1.00  (Confederation  Life  SO**^  pd  .  . 
Int.  •  (Continental  Life  20*",'  pd  .... 

$7.0(j  Dominion  Fire  Insurance . 

Dom.  (’an.  (Jen.  Insurance.  .  . 

Empire  Life  25'"r  pd . 

Excelsior  Life  38%  pd . 

Great  West  Life . 

$1  .50b  Guaranty  Trust  Co,  . 

Int  Guelph  &  Ontario  Inv.  <par 

$50.00) . 

Halifax  Insurance  . 

Arr.  Huron  Erie  Fully  paid  .  , 

Imperial  Life .  i 

Industrial  Mortgage  &  Trust. 
Lambton  Loan  &  Invest  .  . 
Landed  Hanking  &  Loan 
70(.  London  &  Western  Trusts.  .  .  . 

Manufacturers  Life .  1 

Midland  Loan  A  Savings . 

’  ‘  •  Monarch  Life  20' pd . 

,  ]  _  Ontario  Loan  &  Debenture  I 

. '  y  Premier  Trust  . 

’  ■  '  Sovereign  Life  2.5'',  pd . 

$I  no  Sterling  Trust . 

■  Sun  Life  Assurance  .  1 

Toronto  General  Insurance  ,  . 

.Arr  Trusts  &  (’ruarantee  New  .. 

■  ,  Waterloo  Trusts  &  Savings.  . 

I  Western  Life  10^,  pd  . 

’  !  Western  Assurance  Com . 


7 1 . 50 

1 7 . 50 
6  60 


7.3 

.00 

63 

.00 

Aihrria . . 

70 

.00 

rA 

.00 

z  Do  . 

106 

,.>o 

102 

00 

British  (’ulumhia  .  ,  .  . 

105 

.50 

98 

00 

X  Do . . 

10.5 

.  50 

!*9 

00 

Do  ...  . . 

101 

.  50 

96 

00 

Manitoba . . 

97 

60 

84 

.00 

X  Do  . . 

106 

(»0 

100 

50 

New  Brunvswick  . 

104 

50 

9-1 

00 

.N  Do  . 

107 

00 

102 

.00 

Nova  Scotia  . 

III 

25 

108 

.00 

Ontario  . 

108 

.  ■/.> 

106 

.00 

Do . . 

107 

.50 

106 

.00 

z  Do . 

108 

.00 

10.3 

.00 

z  Do.,  (H.L.P.G.)  _ 

117 

.50 

H4 

(»0 

z  1)o. 

97 

.50 

95 

no 

Prince  Edward  Island . 

101 

,  50 

98 

.00 

(Quebec  .  , 

76 

00 

62 

00 

Saskatcbc'wan . 

92 

.00 

74 

DO 

Do . 

87 

,00 

69 

DO 

Do . 

94 

00 

90 

00 

Charlottetown  . 

106 

00 

102. 

.30 

xlfalifax . 

102 

00 

97, 

00 

Hull . 

100 

00 

98. 

00 

Levis . 

10.3, 

00 

101  . 

00 

Monct»»n  . 

96 

50 

90 

00 

Montreal . 

106. 

30 

10.3. 

25 

xOttawa  . 

105, 

00 

102. 

00 

NQuebee . 

102. 

50 

95. 

00 

•xSaint  John . 

91 . 

:o 

87. 

00 

S*t.  Lambert . 

103 

00 

101. 

50 

.S  vdney . 

100 

00 

96. 

00 

'rhree  Rivers . . 

103 

50 

96. 

00 

vV’aneouver.  . . 

99, 

no 

95. 

00 

West  mount . 

73. 

00 

64. 

00 

Windsor . 

101. 

50 

99. 

00 

-x  Winnipeg . 

Kate  Maturity  Price  Asked 

C>'‘o  1  Mch.  1947  68.00  75.00 

1  Oct.  1959  63.00  69  (U) 

6'“^  1.5  Feb.  1947  106,00  110.00 

Dj  1  Oct.  1953  10.5.00  109.. 50 

5^0  iFepl.  1953  105.00  110.00 

6^0  1  Apr.  1947  101.00  10.5. 0(» 

4*2  1  Oct.  1951  96.00  10100 

.5*2  15  May  19.'0  106.00  110.00 

4*2  1.5  Apr.  1961  104.00  108,00 

15  Sept.  1952  105.50  109. .50 

I  July  1946  109  .50  112.50 

4*2  I  June  19.50  108.00  111.25 

4'“,,  I  June  1971  107.00  112  00 

4%  I  Aug.  19.57  108,00  1 1 1 .  .>0 

4%  1  .Jan.  1970  117.00  121.00 

3^0  1  Oct.  1945  97.00  101.00 

4*,  1  Aug.  I9r>8  101.50  105.00 

4%  15  Aug.  1953  76.00  83.00 

6%  15  Mch.  19.52  92.00  97.00 

h'‘'a  1  Aug.  1958  85.00  91.00 


1  July  19.*.2  94.00  99.00 

4H  1  Jan.  1952  106.00  110.00 

5«2  1  May  19.^2  101.00  105.00 

5%  1  Mch.  1954  100.00  105.00 

5%  2  July  1954  105.00  110.00 

S'*;,  1  Mch.  1945  92.00  97.00 

4lji  1  July  1949  105.25  109.75 

5^;,  1  June  1959  105.00  110.00 

412  loAnr.  1971  102.50  106.50 
4*4  1  May  1967  91.50  95.00 

5%  I  Aug.  1944  102.00  107.00 

4*3  1  Nov.  1958  98.00  102.00 

5%  15  Jan.  1970  103.00  108.00 

4%  1  May  1954  99.00  103.00 

8*i  31  Doc.  1975  69.00  73.00 
4,!2  1  Apr.  1961  101.00  106.00 


x-Payahle  Canada  and  New  A'ork.  z-Payable  Canada,  New  A'ork  and  London; 
v-Payable  Canada  and  London. 


.'.2,50  .53  00 

127.00  133.00 


20.00  I'Hlltlos 

rci'nn  Assoc.  Tel.  and  Tel.  nj^,  195 

00  BpII  Telephone  5,  19.':7 . 

. :  Boll  Telephone  5,  1950 . 

•  • :  A-  B.  C.  Telephone  4  *  2,  1961  . . 

o  ' o’?  '  Calgary  Power  5,  i960 . 

rt?  I  Calgarv  Power  5,  1961 . 

lo.2o  Powvr  5,  1953  . 

-;Faa  H.  G.  &  Elec.  6*^,  1945 . 

jl.!J  JJJJ  (Jatineau  I‘ow. 

;  Do..  5.  1949,  Ex.  Wtd . 

Jo.To  Hydro  Elec.  1944.. . 

rr  AA  Int.  Power  6,  195,5 . 

Int.  Power  6.  1957 . 

i'/  Int.  Power  6*2.  1957 . 

o  Ha  '  McLaren  1,  1959 . 

J  V-  ,  Mar.  T.  *  T.  4.  1967 . 

^  i;?'  Mont.  Isl.  1!).67 . 

Mont.  Tram.  o.  I!)41 . 

'  Mont.  Tram.  .I,  19.>.">  . 

.“•)  >  Mont.  Tram.  )!Y  195.6 . 

,  Mont.  1,.  II.  &  T.  19.56 
„  ..  I  Mont.  I,.  If.  &  P.  a<i,  1963 
'  Mont.  L.  II.  &  P.  3'ii,  1973 

'  Ntld.&  P.  4;'2-  lf  56 . 

.  ..  NI1(I.&  P.  .5.  19.56  . . 

;  N.  S.  7,.  &  P.  4,  19.57  . 

'  ttawa  I’owpr  4,  19,57 . 

.’no  Ottawa  V.  P.  4.  1964 . 

0-  0  Ottawa  V.  P.  .5.  19.59 . 

Quo.  Power  4,  1962  . 

®!  Safturnay  7'owpr  4  '^.  1966 

SbawiniKan  4|'2,  1967 . 


'n'-  -!!  Shawinican  4,  r961 

a’o?' -A  I’J’^AA  ^  (  nited  Securities  5;^,  19,52 

n-’ -o  -1(1  n  K'-  • 

Jlo.oO  120.00  j)Q  “B”  .1-5 . 


70.50  75  50  Incliisirial 

196.00  205.00  Abitibi  5,  C.O.D.’s  .  68*a  70*2 

101.00  103.00  :  5,  1953 .  68* j  70*3 

^  -n  /  Alberta  Pae.  G.  6,  1946 .  I03*a 

.>F00  •’>3  (»(*  Alguma  Steel  5,  1948  .  103  106  i 

17,00  18.00  Brand.  Henderson  6,  1948 .  68  72  i 

.55.00  00  Brown  ojji.  1946 .  75  77  ; 

285.00  29.5.00 

24.00  27,00  !  -  -  -  ■  “ 

'*0  50  *54  00;  Township  of  East  York .  96'a  98*^' 

‘M  AiO  36  00  '  Township  of  Sandwich  K  .  22  23.^ 

214  00  220.00  I  ownship  of  Scarborough  ...  63 

14  25  15  .50'  1  ow’nship  of  1  ork  .  9D4  99 

33. ('0  35.00  .  \-Payahle  F.S.  Funds  and  Can.  Funds.  o-Pay- 

106.00  1 10.00  able  I  ,S.  Funds  only.  F-'I'radod  without  accrued 

39.0(1  42.00  interest.  o-C'onvertihle  into  stock.  a-Issue  carries 

112)  arrears  of  interest,  w.s.- With  stock.  .x.s.-Witliout 

51.00  •''d  dd  i  slock.  jC-Sterling  issue. 


CORPORATION  BONDS 

Bid  Ask.  I  Brown  5,  1959 . 

;  67*  .i  71  Can.  Cement  4ka»  1051 . 

122  I  (’an.  P.  &  P.  Inv.  19,58 . 

j22  I  (F  Int.  Paper  6,  1948 . . 

105  107  I  (^an.  Loco  6,  1953 . 

106'y^  108*5  i  . 

102U  10.5  I  ^  <^n8.  Paper  5,4,  1961  exs  .  . . 

102  105  Dom.  S  tppi  &  Coal  6)^.  1965. . 

102  104'j;  Dom.  Tar  &  C'hpm.  4hj,  1962. 

99'.'  101 '4  ?  Dotifiapona  Pappr  4li,  1956..  . 

98^  100  Ka.stprn  Dairies  6.  1949 . 

99'.;  lOI'ii  ;  Pamous  Players  41.4.  1951.  .. 
39  ”  4‘>  ^  I  Federal  Grain  6,  1969 . 

ini  “  .  For.  P.  P.  See.  1969 . 

c,5i  -  ;  ;  Fra.ser  (’o.  6,  I960 . 

nqi '  ’ '  I  Gt.  I.akes  Paper  5,  1955  .  . . . 

okU  loo'.'i  '"t- f*aks.  olj,  1948  ... 

101 1;  l.akeSt.  John  .5«,  1961 . 

in.,’'  l7,ake  St.  John  5,  1961  . 

96-.  99  Maole  Leaf  3-.51.4.  19.58  . 

69  '72  McColl  4 '4.  1949  . 

'  Mersev  P.  5,  19.57 . 

10.3  105  ;  Mersey  P.  6.  1949 . 

101  >4  I03U  ■  '*■  I’aper  5.  1960 . 

lo  ifl.)  ’  1  Mont.  I).  D.  6,  1948 . 

001.  '  ;  N.  S  .&  C.  3!i,  1968  . 

Loo  ^  ’  Price  Bros.  .5,  19,57  . 

jOO*.;  Price  Bros.  4.  1957  . 

101  ^  **  Restigouche  6,  1948  . 

103  '  Rolland  Paper  44,  1951 

101  lot  [  Smith  If.  44*  193i  . 

102  104  i  ^  nited  .Amusements  5,  1956.  . 

105  T'nited  Grain  G,  44.  1049.  .  . 

107*4  109*4  !  Fnited  Grain  G.  5,  1948  .... 

]02i4  104 •  I’nitod  Grain  G.  5*'j,  1949. .  . . 

414  44  Western  Grain  5,  1949 . 

794  82  Real  Ksfato 

.63',  66  I  Ale.x.  RIdg.  6,  1947 . 

Acadia  Apts.  4,  19.58 . 

;  Dominion  Square  4,  1963 . 

. .  68*a  70*2  :  (lodfrey  Realty  4,  19.52 . 

68*2  70*2  Montreal  Apr.  1st  4,  19.54  .  .  . 

..  103*2  '  Quebec  Apr.  5,  1960 . 

..  103  106  i  Snerbrooke  St.  34.  19.52 

.  .  68  72  1  St.  (’ath.  Stanley  3-34-4,  1957 

..  7.5  77  i  Wind.  IL  44.  19,54 . 


Active  Bond  Changes 


IKmii.  of  Canada 

Dom.  of  Can.  5 


a  Nov.  ,5  Oct.  29  Change 

,5  41  ion. 00  100.00  unch. 

5  43  106.125  106.12  -F.005 

4  45  104  no  104.00  unch. 


99,50  101  00 

8  75  9  25, 


Calgary  Oils 


Supplementary  Bonds 

Supplied  by  l*la\tf»n.  Cherry  &  (’o.,  'I’oronto. 

Mtsreltanroii*'i  Corporalluii, 


I'lilily  A  Roalty  Bunds 

Rid 

.Ask' 

Acadia  Sugar  6' ; ,  1954 . 

1'8»4 

101 

Alexandra  .Apts.  3'*^,  1955 . 

Algoma  (’entral  ILB.il.  .A'',, 

3;)', 

41*,' 

1959  (F>  . 

10*  J 

ll’i 

Balfour  Bldg.  6''/,  1953  (?) 

46 

4!) 

H.  (’.  Power  4*i  «  ,  I960  . 

99^1 

101  1., 

xB.  C.  Pulp  O’",',  1950 

f)4 

96*.^ 

\aR.  G.  Pulp  7", .  lf).30  . 

H3'; 

117'.; 

ojlrown  (’<•.  5*"^ ,  19.>9  (when  iss. 

74*2 

771.^ 

Burns  A:  Co.  o'";,  19.58 . 

68 

69*4 

(’an.  fJleetric  4  *..'2'", ,  1975 

96*2 

98*2 

Clarendon  Apts  7‘",  ,  1946  (Fi.  , 

C?)l.  Steamships  6^< .  19. »4  .  .  . 

99 ‘1 

101 

Dominion  (’oal  4  *  2'"( .  I9;)2 

102 

103 

16^  16 
2  on  1  00 


AfT.  I)«>m.  Scottish  Iriv.  4''^,  19.52.  95* 

i)om.  Woollens  6'“^,  1953  ...  97! 

;  xDryden  Paper  6'  i .  1949  ...  loi 

‘(k*  »  Galt  Brass  5''< ,  19"0  (w.s.i  91  * 

General  Brock  Hotel  3'',',  1951.  33' 

(jon.  SHh'I  Wares  4  *  ,  19.'2  .  100 

do*’  (H.  Lakes  Power  4  *4'’ t  ,  1956.  101 

Gt.  Lakes  Power  o'", ,  1957.  .  98 

Cit.  We.xt  Saanlery  O'*, ,  1948  .  103 

oGurney  Foundry  54'‘(  .  1949.  .  76 

(iypsum  Lime  (V  A.  54''«.  1948  102 
llam.  By-Piod.  Coke  5'',  ,  1955.  103 
Ham.  By-Pro:J.  Coke  ,  19.56.  101 
Hamilton  (’otton  4 .  19**>0  .  101 
,$6.00  ^Industrial  .A<*cept.  4'",,  19.’2.  .  .  79i 

$6  00  !  xinvest.  Bond  Share  1947  43 

King  Edward  Hotel  7'", ,  1944.  7 

'  Kingston  Elevator  O'*; .  19.50,  .  .  10. »* 
lot.  l.egare  O'",,  1961  .  .  87 


.$7,00  ^  Ford  j^elson  1947 


Lower  St.  Law.  Pv 
Manitoba  Sugar  5' 
Alassey-Harris  4  ’  j 


■5',  .  1955  100 

1960  101 

19.'.4.  .  95* 


134  1.3 

8.)c  60c 

1 . 00  50c 


(b)  Plus  Bonus.  (,\rr.)  a  c  of  arrears. 


124 

11  15  16»a 

98*4  1004  99 


IL  (*.  indcstky  , 

Vancouver.  T'Ih*  luilp  and  pa  . 
ppr  indiisliy  of  IJi  ilisli  Columbia  is  I 


f('(ioral  “  I’reliminary  iteport  on  the’  i!>;-)9  (F) 

I’dll'  and  I’aper  Industry",  sross ;  WimdppgKiHo. Contingent g 

value  of  production  in  194U  amount-  |  Dluniiipal  Ruuds 

ed  to  $24,987,516.  and  the  net  i  tiity  of  Windsor  I  '.j'-,,,  197.3 


McCormick's  Ltd.  4'’i .  19'2  96* 

Arr  :  ATc(’ormick's  Ltd,  4*2'’/.  I9‘2  102" 

Mercury  Mills  o'*,.  1959 .  ;0 

Int.  ,  xM.  O.  Paper  S'", ,  I960  .  .  .  •.«* 

***^1  !  AFoirs  (,td.6'’t,  19. »3 .  $71 

Moodie.  J.  K..  O'", ,  1948  97-; 

$1  00  M’jn.  Bankers  (1939)  lad.  iF».  9* 
Nat.  Light  A:  Power  6',,  1949.,  102 
Ontario  Builoing  3*", ,  1943.  ...  42? 

$6,00  ol’orto  Rico  Gas  (t  Coke  6’  <, 

I  I^rofeisior.al  O.iices  7' ,  t  194.5.  .  .*)3’* 

$1  00b  Provincial  Paper  o  ,  1947. ,  .  105 

•  ,  Reliance  CJrain  44‘"<  .  1952  .  .  .  96* 

Ruddy,  E.  L.  1948.  101? 

•  '  St.  Maurice  Power  4*  jjvt,  PJ70  103 

,  Shawinigan  34*^4 »  1946  .  100* 

Silverwoous  6 ,  1966  .  93 

$3.00  ^  <  impron's  Ltd.  4 '4 ,  1951  ...  102 

Standard  I,ime  6", ,  1944 .  97) 

Sterling  Coal  6'“t ,  1945  .  98 

•  1  Sto")  Ar  Shop  O'",  ,  1947 .  ,58? 

■  i  i  nion  Gas  44^(  *  1950 .  102? 

•  !  T  nited  Corp.  o'",  ,  1953  .  92 

•  ■*  nited  Towns  Elec,  1948  96 

West  (’an.  Hydr<i  6^"^ ,  1950.  ..  101* 

!  Windsor  Court  Apts.  S'",  ,  1942 

—  I  (F) . 27* 

Windsor  Essex  &  L.  Rly.  6*^, , 

n  the’  i!>;-)9  (F) . 26' 

Jtross  ;  Winnippg  KIhp.  Contingent  Ger.  12' 


,  Admiral  . 

Albpria  Paritic  G . 

.  Amalgamatod  . 

i  Anaponda  . 

■  Anglo  Canadian . 

;  Dritisli  Dominion  . 

j  thrown  . 

Galmonl  . 

Gal.  A;  Kd  . 

j  Gommatnl . 

,  Gommoi!  . 

;  Gommonw’palth  IVtrolpum 

!  Dalhousip . 

'<  I  iavip.,  I* . 


2612  ’  llomp  Oil 

101  :  Lpthhridgp  1’ 
10;l  Madison 

f7'.j  Mar-Jon 
lift I. 2  MpD.  Spgur 
102 '2  Mpre-ury 
!’4  Mill  City  ... 

.'l.)'2  Modp!  . 

JOI  Nat.  I’ptP 

102  '  Okalta  • . 

100  Pa‘-alta 

I0.5'2  Pliillins  F 

78  I  Uii-hfiPld 
102'. 2  Ko.val  Gan 
104 '-2  i  Royalitp 
102  I  Sharp  R 
102  '  Southwest 

81  '2  Spooner 
4.-»  *  i  Sunset 
8  !  Three  Pt 

106' 2  ;  Turner  \ 

8ft  i  4'win  Val 
.'lO  i  I  nit  Oils 
101 !  2  I  Viih-an 
102  j  Wellington 
li7  I  York  Oils 


.T,  48  .32  101.2.".  101.2". 

4'2  .'.6  107.00  107.00 

!.  4 '2  .".7  107.7.",  107.73 

4 '2  38  108.73  108..-,0 

4',  39  109.30  109.23 

3  .".2  99.00  98.62 

Asked  ProTini’lal  Govfs. 

(.)uebp<- 4'  ,-.".8 .  102.00  102  00 

08 '4  Ontario  .S-60 .  121.00  121.00 

Do..  4!i-'.0 .  109.00  109.00 

:  Alberta  4 '-2-.->6  .  62  00  62.. 30 

Do..  6-47 .  70.00  70.00 

.63  i  New  Brunswick  .3-60.  107.30  107.30 

i  Saskatchewan  3-38...  86.00  83.00 

.09  {  Manitoba  4 'Aj  36  ..  .  97.30  97.00 

17  i  Kails  &  Sipaiiisliliis 
I  23  j  Gan.  S.S.  Lines  5-37.  101.01)  100. ."-O  -i  .,30 

1  G.N.R.  3-44  .  102.75  102.7.3  unen. 

,2'1  1)0.,  4'.ii-51  .  113. 73  116.23  --.30 

.2.S  Do.,  41-2-36 .  116  23  1  16.73  —  ..30 

!  Do.,  .3-34  .  117  23  117.30  —  .23 

G.P.R.  6-42  .  100.75  lOI  .00 

03', ;  I'liii'ips 

Bell  Telenhone  .3-37. .  123.00  122.00 

. 03 '-i  ‘  Calgarv  Pow.  5-60.  .  106  00  103. .'"0 

13  j  Gan.  Nor.  Pow.  5-.-, 3.  102.00  102.00 

2.23  I  Gatineau  3", -69  98  00  97.. ’’■O 

.01  1  Inter.  Ilv-dro.  6-44  39.00  10.00 

02  I  MacL.-guebei- 4-39  99  00  98,. 30 

.02  I  Shawinigan  4'i|-70  .  107.00  107.00 

1)3  Industrials 

■  Ot',  '  Abitibi  .3-33  .  69.00  66. .30 

.07' 2  :  Brown  5^-46 .  73.30  70  .30 

I  Gan.  Gelfent  .3-61  103.00  103.00 

.04'.!  I  Gan.  Int.  Paper  6-49.  104.30  104.30 

4.3  i  Cons.  Paper  3' 2-61  76.00  73.  30 

OSLi  i  Dom'.  StI.  4-  Cl.  6'j-5,3  103.00  105.00 

.04‘4i  :  Howard  Smith  4', -.31  103.00  103.00 


62 .  .30  —  .  30 


123.0(1  122.00  4  1,00 

106  00  103. ."O  -f  ..30 

102.00  102.00  unrh. 

98  no  97  . 30  -I  30 

39.00  10.00  l.on 

99  00  98,. -.0  -I  .30 


69.00  66.. 30 
73.30  70  .30 
103.00  103.00 


66 .  .30  t  2 .  .30 
70  .30  -1-6.00 


Minn.  &  Ontario  (»-30 
Price  Bros.  5-57  . 

Gt.  Lakes  Paper  3-33 


96 .30  —  .  30 

97.30  -(-1.00 

94.30  +  .50 


!  t  ,Ax.\i).\’s  doyikstk;  kxports 

:  Canada's  domestic  e.xports  in  the 

j  first  nine  months  of  1941  aggregat- 
I  ed  $  1 . 1  fi9.9()0.929  compared  with 
i  $81)0.908,9 1 4  in  the  corresponding 
!  period  of  1940,  an  increase  of  $o09,- 
'  O.l'i.OIG. 


Market  Averages  and  Volume 


.MOr.  TRL.AL  SrOCK  LXCIIANCL— 


Indubtrials 

Utilities 

Combined 

Papers 

November  5  . 

-  60.) 

44.4 

55.0 

78.12 

Week  ago  . 

_  6  1.2 

44.4 

55.6 

81.03 

Year  ago  . 

_  09.3 

56.1 

64.9 

88.43 

MONTREAL  BONDS— 

1  st  Utilities 

2nd  Utilities  Ist  Ind. 

Papers 

November  5  . 

_  100.95 

59.45 

101.42 

70.60 

Week  ago  . 

_  100.90 

59.00 

101.32 

69.40 

Year  High  . 

.  .  .  .  108.00 

67.50 

101.50 

68.85 

Year  Low  . . 

_  100.75 

54.90 

99. ?7 

54.40 

TORONTO  STOCK  EXCHANGE  - 

Industrials  Golds 

Base  Metals  W'est.  Oila 

November  5  . 

. ...  94.49 

90.87 

70.07 

18.41 

Week  a.go  . 

_  93.7) 

93.3  1 

69.12 

18.61 

Year  ago  . 

_  103.20 

106.80 

70.23 

22.44 

NEW  YORK  STOCK  liXCHANGL 

Industrials 

Railroads 

Utilities 

Combined 

November  5  .  , 

.  ...  58.5 

16.6 

30.5 

40.9 

Mon  III  «igo  .  .  . . 

.  .  .  .  (*0.5 

1 7.2 

31.8 

42.4 

Year  ago  . 

.  ...  63.2 

16.» 

35.8 

44.6 

made  up  of  six  plants  —  two  puip  value  to  $10,278,916.  Kmployment 
mills,  three  pnlp  ami  paper  mills  was  given  to  2,068  persons  at  $a,- 
aud  oue  paper  mill.  According  to  a  422,782  in  salaries  and  wages. 


City  of  Windsor  2''f  ,  1975 .  651 

City  of  Windsor  3',%,  1975.  .  .  70!- 

City  of  WindEor  46; ,  1975 .  83' 

Town  oi  Riverside  (.new  bonds)  23 


SHARE  VOLU.ME — 
j  Montreal  Stock  Exchange.  . 

!  T  oronto  Stock '  Exchange  ..  . 
I  New  York  Stock  Lxchunge. 


Week  lo 
November  3 
93,500 
')59.000 
3.460,000 


Previous  -  TOTAL 
Week  194  1 

92.200  4,306,000 

987.000  . 

3,750,000  120,303.000 


TOTAL  TO  DATE  - 
1941  1940 

4.306,000  12,429,000 


rHE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  7,  1941 


NEWS  OF  MINING  AND  OIL  SECURITIES 

*SnInSORsTeAI  Mines 

_ _ _ _  NEWBEC  MINES  LIMITED— At  t  I 

AT  I  ADfllTD  I  A^C  tne  request  or  the  company,  shares  Unlisted  Mines 

Lillll/ljll  LHIVL  Newbec  Mines  Limited,  were  re- i  ,[jy  Draper  Uobie  a  Co..  Torom 


JASON  PROFITS 
SLIGHTLY  LOWER 


MILL  INCREASE  , 
MALARTIC  gold! 


Plant  Made  to  Finance  Group 
Jointly  With  Noranda  Ven* 
turet  and  Smelters 

UQUID  ASSETS  HIGHER 


NEWBEC  MINES  LIMITED— At 
the  request  of  the  company,  shares 
of  Newbec  Mines  Limited,  were  re¬ 
moved  from  the  trading  iist  of  flu 
Toronto  Stock  Exchange  at  th" 
opening  on  Wednesday,  October 
29  th. 


Unlisted  Mines 


Share  Options  and 
Underwritings 


Toronto  Bureau  The  Flnancl.l  Time.  gp  advised  the  Toronto  Stock 
1  oronto.  —  Anglo-Huronian,  Nor-  Exchange  that  payment  has  been  re- 
anda.  Ventures  ond  Consolidated  cetved  covering  balance  of  October 
Smelters  are  consolidating  several  31st  Instalment,  comprising  under- 
larder  Lake  properties  situated  on  writing  on  45  500  shares  under 
the  line  of  strike  for  a  lemrth  of  agreement  with  D.  H.  Mlchencr 
nhl.i  fo...  \  la  r  dated  April  27.  1940,  as  amended, 

about  four  miles,  shareholders  of  Balance  of  agreement  comprises  op- 
Anglo-Huronian  Ltd.  were  told  at  tlon  on  96,666  shares.  Issued  cap- 
the  annual  meeting.  Details  of  the  ital  is  2,813,839  shares,  leaving 
deal  are  not  yet  completed  but  the  186,161  shares  in  the  treasury. 

consolidation  will  include  Chemi-  - 

nis.  F'ernland  and  other  claims.  VERMILATA  OILS  LIMITED  — 


sponsorship  will  probably  be  car-  an  aaaitionai  .ii.uuu  snares  unaer 
rioH  a-/-,  Option  agreement  with  Wilmington 

ried  out  underground  from  one  of  Traders  Limited  dated  February  29, 
tnc  shafts  already  sunk.  Andre  194O,  as  amended.  Issued  capital 
Dorfman,  Anglo-HuronJan  presi-  is  1,898.225  shares,  leaving  1,101,- 
dent,  noted  that  the  Chemlnis  shaft  775  shares  in  the  treasury, 
has  a  central  location  for  the  - 

i  a  f  w.  Peace  River  Found  Most 

Net  liquid  assets  of  Anglo*Hu- 

Ionian  as  of  October  15  last,  based  Promising  Oil  Area 

on  market  quotations  of  tha  day,  _ _ 

were  87,6^953  or  fo.ll  per  share  y.  Williams,  geologist,  who 

as  company  with  $5,841,285  or  j,a8  made  extensive  investigations  in 
$0.89  per  share  on  the  same  date  Alberta  Foothills  states  that  in 

last  year.  This  is  due  to  improve-  region  north  from  Turner  Val- 


ment  in  mine  holdings,  particulorly 


ley  He  the  best  possibilities  for  oil 


Canada.  He  added  that  the  most 
ari.  promlslng  area  for  Immediate  needs 

aid  Jqi  82V  or  Great  BH^ 

and  ?91,625  01  1.-/c  in  Great  Brit-  grBlsh  Columbia.  This  region  is 

am.  The  assets  are  diversified  as  acn  _ _ _ _  ,1 

»'  1-7  4  on  c”  scf  i- la  about  450  miles  to  tidewater  on  tlie 


(By 

Draper 

Dobi 

e  &  Co.,  Toronto/ 

BjI 

•AikeJ 

1  Moojilila 

02 

02' ■> 

\ppfOMr 

02 

Mobhrr 

M 

12 

A’Dpilia 

IS 

1  .Na(.  Mat.r 

li 

.Mlmnv  ir 

,o;{ 

01 

Ne»  RiUiBo 

00'. . 

OP* 

Amal.  Kirk 

1)6 

07 

;  NorN'fiu. 

20 

.\P('a 

.u;t 

03"  4 

Norwiii. 

.05 

.07 

Arjjopy 

.(»6 

.07 

Northland. 

03 

01 

Artniptice  . 

1* 

H 

Oklerxl 

05  > -.4 
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VERMILION  FIELD 

I  Increased  Tonnage  Offset  By  Increased  Rate  of  1,000  Tons  to 
— *  Decline  in  Average  Ore  ,  Take  Effect  Early  in  New 

Grade  !  Year 

0.-U  Toronto  Bureau  The  Financial  Time,  ,  Additional  agitation  and  thicken- 
Toronto  Ja.son  Mines  Ltd.  ob-  ing  equipment  capable  of  bringing 
Hn  H't'icd  an  operating  profit  of  $i:3.173  '  Malartic  Gold  Fields’  milling  capa- 

.j.,  *  before  taxc.s,  depredation  and  pre-  eity  up  from  700  to  1,000  tons  daily 

0;  produetion  write-off.  in  the  third .  is  reported  on  order  and  the  in- 

.  quarter  of  1941  from  a  production  j  creased  rate  may  be  attained  early 

04'  of  $182,012,  eomp,ared  with  $77,896  i  in  1942. 

profit  from  output  of  $202,687  in  the  j  Consideration  is  beinc  given  bv 


«4'i  Mill  handled  a  record  tonnage  of  order 
I  12.357  tons,  an  average  of  134.3  tons  jhe 
daily,  for  a  recovery  of  $14.73  per 


?0-62  per  ton  or  $118,867  in  the  qdar-  tne  new  Cochenour  \Viii«i 

RanJMai..  .10  .1.’  ^  ,  tacn  ■'ofi  immediately.  Lateral  devel-  .  . 

RHGoid . ai  ,*er  and  $9.96  per  ton  or  $360,o98  m  ,  levels  in  the  new  f Smelter, 

Raymond  04  the  nine  months’  period.  |  opment  on  two  levels  in  the  new  ,  .... 

4  00  4  ?r^  assets  on  hand  at  Sept.  30.  should  be  preceding  in  the  ,  Dome . 

lieVor.  ""  Oi  1941.  amounted  to  $21.3,679,  against  LT”uiHr,;c  ‘ 

ni.x  mt  current  liabilities  of  $67,314.  leav-  J**® 

'smJoT'  ol  ’iing  working  capital  of  $146,365,  ex-  1-200  foot  level  in  the  No.  1  shaft,  r^iconbridRo  . 

skvnncr . ‘  Ol'j  clusivo  of  $30,000  in  bonds  on  depo-  driven  to  the  west  orebody,  i  Federal  Kirklnnd 

^uihKcora  04  i  sit  With  the  Hydro  Commission.  wili  take  about  twelve  to  fifteen  ! 

St’adaoonk.  08  II  Apart  from  sinking  No.  1  shaft  reach  its  objective.  I  ;  J 

from  the  40(V  to  the  500-foot  level,  " 


MIMNG  market  record 


Traneactiuns  on  TORONTO  STOCK  EXCII  VNC^ 


tion  needs.  No  exploration  work  was  sheared  diorite  zone. 


2  .shaft  area,  exploration  was  conduct-  extend  over  1,300  feet  east  to  "’est,  j 
<  ed  on  the  2nd  sub-level,  5tli,  6tli  and  to  depth  of  450  feet  and  occur  In  i  Marker”!  .' 


I  7th  levels.  Values  on  the  lower  hor-  parallel  lenticular  bodies  over 
!  izons  have  shown  no  material  north-south  width  of  300  I 


TO  HAVE  REFINERY 


for  the  mill  were  drawn  from  the  grading  .30  oz.  per  ton. 

,  2nd,  4th,  6th.  6th  and  7th  levels.  -  ;  , 

f <3ic  north  on  Increase  in  CrueJe  Oil  ;  M''"«  ■' 

the  5th  level  disclosed  a  new  ore  „  .  „  .  «  ,  I  Jeiiicoc  .  .  . 

stope  of  good  grade  beyond  the  limit  rFlCe  Being  OOUght  i  Kerr  Addiaon  , 

of  previously  mined  ore.  It  is  anti-  — -  !  K*^  y ' 

cipatod  that  the  new  oreshoot  will  New  York.  —  A  movement  is  Lukt■^Sllori^  ^ 
be  encountered  on  the  4th,  6ili  and  under  way  in  some  sections  of  the  Lamague  Cold 
1 7th  levels.  On  completion  of  the  oil  industry  to  bring  about  an  in-  l.Hpa  Cadillac 
main  crosscut  to  No.  1  vein.  No.  2  crease  of  25  to  50c  a  barrel  in  the  ■'  ’  ’ 


follows-  85  174  814  nr  67  5%  in  cold  umrro  lu  iiuewuiei  uu  me  - - -  Ot  previously  mined  ore.  It  is  antl- 

mincs,  ^l.oSbs  or  13.7%  in  at£  production  warrants  a  Vermilion  Consolidated  Oils  Ac-  j  cipatod  that  the  new  oreshoot  will 

.8654  ^97  or  8  5%  in  bonds  $437  939  whereas  Turner  Valley  ,  di  a  t  i  nrtn  o  i  *’®  encountered  on  the  4th,  6ili  and 

_ >.’>Aa  ooa _ would  requli’e  a  750  mile  line  to  quires  Plant  of  1,000  Barrel  7th  levels.  On  comnletion  of  the 


g’”c  Z  rv-AfaU  t-;rtr->a7  or  "’ou'd  require  a  750  mile  line  to 

i-®®®h  the  coast  at  Vancouver- 
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Lcitcli  .  . 

Little  L.  L. 


in  Tnaniifarturintr'and  miRcPl-  Vancouver-  Daily  Capacity  crosscut  to  No.  1  vein.  Nu.  2  i  crease  of  25  to  50c  a  barrel  in  the  •  •  •  • 

r'inpmi'  SOI  n?  nr  1  in  stoplK  Discusslng  formations  In  the  foot-  _  shaft  will  be  deepened  from  700  to  i  price  of  crude  oil.  I^ast  July,  Fhll- 1  Mdcussrt  .  /  ’  [ 

..nd  tis’lcc  A.,  n  ROC'  In  ”^0031  and  hills,  ho  Said  that  gcologlcal  sue-  .  800  ft.,  permitting  more  intenisive  |  lips  Petroleum  Co.  suggested  to  de- 1  McLoud  Cocksimtt’. 

'if.cr.iinia  rACAivaiaiA  ^icaa  cnrrnnf  lia  c^sslon  In  tho  northern  B.  C.  sec-  ,  i"r  .'®J'™'**®P  and  economical  exploration  on  the  '  fence  authorities  in  Washington  I  • 

tion  Is  In  the  main  similar  to  that  Consolida.ted  Oils,  Limited,  has  three  bottom  levels  of  this  .sliaff  |  that  such  an  increase  be  made,  In  !  ki!! .  .  .  . 


bilities. 
does  not 


^*'®  Similar  to  that  Consolidated  Oils,  Limited,  has  three  bottom  levels  of  this  sliaff  |  that  such  an  increase  be  made,  In  !  MUndlo  ?  ’ 

•n  i„do  niinvha..  nf  hrtid  Of  thc  Tumef  Valley.  "The  general  Purchased  a  modern  oil  refinery  without  interfering  with  milling  order  to  stimulate  "wild  cat”  drill-  Mcimvrr  .  '. 

®f  ^h®  Palcozolc  ^mediate  steps  to  grade.  Ing  operations  and  to  offset  higher  I  McKrn,..c  K. 

linn  is  interested.  For  in-  .  .IfiplH  W'a  I  f  p,.  -rhAf ,,  rirpu  i.  tan  t  a  n .  I  _  —  -  _  _  _  !  P.  .  ^  .  ...  .  .  P  _  -  .*  i  Minili  y  Corn, 


'Gofn!!l^nnign°^s'^intPrisiPd^''por  H™estone8  and  the  Trlasslc  shales  the  \ermilionoil  -  j  operating  costs.  The  company  was  '  ' 

sianpp  thp  ppmnnnv  hnidJ;  "40/  nf  llmcstone  suggcst  souFces  fOF  Walter  Thoru,  president,  an-  Rby  Boosts  Outmit  i  asked  to  delay  putting  Into  effect  a  !  MonctH  .  .  . 

s  anco.  the  company  holds  i4%  of  g^^,^  members  are  well  uouuccs.  HUdTOn  Bay  BOOStS  j  prj^e  schedule  until  authorities  ;  M»cU-iiand  ;  : 

the  issued  capital  of  .Mace  Gold  ^g  positive  ,J^®  ref‘n®ry  at  present  is  at  Of  Gold  and  Base  Metals  in  Washington  had  time  to  make !  •  •  • 

Mf„p  PA  ,!mph  evidence  of  the  presence  of  petro-  •^'“ders  ey,  Saska  chewan.  where  if  -  a  a„rvey  of  the  situation-  The  In-'N.Tcoid  iio,; 

10,  the  .Mu^etcei  Mine  on  hich  jeum  In  the  area,  there  are  now  the  " as  installed  in  19o9  for  refining  Toronto.— Hudson  Bay  mining  &  dependent  Petroleum  Association  of  I  Nipisniny  .  .  . 
Anglo  has  spent  about  $80,000  L  findings  of  the  well  at  Ponanza.  Al-  l»out|it  'nto  Canada  from  Smelting  Co.  Ltd.  reports  o.stimat-  America  now  has  sent  a  letter  to  i  Norand.i  .  . 

shortb  going  info  pri^uctlon  and  it  ^orta,  about  25  miles  northeast  of  Mates  fields.  But  the  out-  ed  net  earnings  for  the  nine  months  j  Harold  L.  Ickcs,  oll-co-ordlnator.  re- j  '  '  ’ 


ludson  Bay  Boosts  Outout  i  asked  to  delay  putting  Into  effect  a  !  MonctH  .... 

ij  1  D  Rg  a.  I  I  aew  price  schedule  until  authorities  '  MarLeiiand  .  . 
VJt  laOld  and  Base  metals  in  Washington  had  time  to  make !  • 

-  a  survey  of  tho  situation-  The  In- '  Np^.^coid  Mi.so’ 

Toronto. — Hudson  Bay  mining  &  dependent  Petroleum  Association  of  I  Nipisninx  .  .  . 


i.s  anticipated  all  this  money  will  Coupe. 


90(1  47  73 

11.3011  109 


1.020  51.73 

19,29(1  .S4 


break  of  war  prevented  its  use  and  ended  Sept.  30.  1941.  amounted  to  |  questing  that  he  give  his  "earliest  Omega' .' 


bo  returned.  Anglo  also  has  a  large  The  well  is  located  about  85  plant  has  been  purchased  by  $4,933,031,  equal  to  $1.79  per  share,  possible  attention  and  action.”  bn  i  Ontario  Nicker 
micre.sl  in  ' '®oi”'  Gold,  an  interest-  njjjes  east  by  north  of  Commotion  the  5ermilion  ccjmpany.  after  deducting  all  operating  costs  the  very  Important  matter  of  crude  I  • 


ing  prospect  and  also  in  Ridgely 
■Mining,  adjoining  thc  Coniaurum. 
Widespread  Interests 


- - ^  _  _  'Ti,  f  4,  •  ‘‘G  operating  costs  the  very  Important  matter  of  crude  •  ' 

on  a  much  more  favourable  struc-  ,  ”■  ®f  including  administration,  deprccia-  oil  price  rise.  Ipartanen  Malartic 

ture  for  oil  accumulation  than  the  barrels  per  day,  and  the  oil  tion  and  all  taxes,  but  before  de- - -  j  Paymaster  .  .  . 

terrace  for  monocline  at  Ponanza,  companies  here  now  have  orders  to  pietion.  This  compares  with  profits  TOBURN  (10L1>  MINES  •  •  •  • 

- - , -  1„  ™  ...  .  .  .  L'*'*''  t-row  .  .  . 


.Mr.  Dorfman  outlined  the  main  he  said.  The  grade  of  oil  also  ^1'®'''  ™a.\imum  t®  of  $1.49  per  share  in  the  corres-  Tobum  Gold  Mines  produced  bul-  pioneer 


mining  interests  of  the  company  as  should  be  hlghe.. 
lieing  in  Kerr  Addl.son,  Yukon  Con-  - 

S:ii?’  t^;^=’fro^Terr  are  Georgian  Bay  May  Become 

an  imporatnt  part  of  Anglo’s  in-  New  Sour 

come  and  drilling  to  depth  at  this  _ 

property  recently  has  indicated  con-  Toronto  Bureau  Ti 
tinully  of  grade  and  width.  A  re-  Toronto  -  Exi 


the  railways  for  fuel  oil.  A  fleet  of  p„nding  period  of  1940  and  with  j  non  worth  $90,078  In  September  Powell  Roiiyn  *« 


trucks  will  move  tho  plant  here  and  ii.33  per  share  in  the  same 
loads  of  machinery  were  expected  period. 

to  arrive  over  the  week-end.  Cora-  Karnintrs  for  the,  third  nuar 


.33  per  share  in  the  same  139  from  treatment  of  4,850  tons  of  ore  |  •  .  .  . 

'I'iod.  for  an  average  recovery  of  $18.58  Qu/enston  !  *. 

Earnings  for  thc  third  quarter  of  ppj.  fon.  This  compares  with  Aug-  Rmo  Gold  .  , 


New  Source  of  Alumina  15-P0f  this  year  arc  indicated  at  $1,636.- output  of  $114,193  and  $120,193  ■- 


barrels  of  oil  in  storage  pits  now  1 031,  (,r  60c  per  share,  compared  ji,  September  1940 
waiting  to  be  processed.  |  with  $1,634,858,  or  59c  per  share,  ’Tons' 


Toronto  Bureau  The  Financial  Time.  « ^ting  to  be  processed.  with  $1,634,858,  Or  59c  per  share, 

TnrontA  PvtctAnno  aa  Pa.rv  in  thc  second  quarter  and  $1,662,- 

llnd  in  rToro^n  Sav  ac  a  i^/l  ^^^^ers  Which  are  cap- j  135.  or  60c  per  share  in  the  fir.st 


Tons 

Average 

Milled 

Recovery 

Per  Ton 

1  st  quarter  .  . 

15.600 

$287,992 

$18.46 

2nd  quarter  . . 

15,835 

292,195 

18.45 

July  . 

5,365 

99,774 

18.60 

August  . 

5.425 

1  14,193 

21.05 

September  ,  .  . 

4.850 

90,078 

18.58 

1st  9  mo».  '4! 

47,075 

$884,232 

$18.78 

|j»l  9  mos.  ’40 

44,244 

948,820 

21.31 

cent  drill  hole  2.200  ft.  below  the  I  igiapd  in  Georgian  Bav  of  a  large  a  /  gusners  u  men  are  tap-  135,  or  60c  per  share  in  thc  fir.st 
surface  cut  all  four  orebodies  with  /enoMt  of  aSna  bearing  rock  a  and  which  produce  oil  merely  quarter.  Owing  to  the  wartime  pol-  j„iy\... 
.No.  21  orebody  returning  .27  oz.  bSLl  raw  mater iaWm^^t^^^^^^  icY  ®f  restricting  information,  thc  Au«..,t 

over  a  50  ft.  width.  At  Yukon  Con-  of  arumin  1.  has  bJen  ’’ 


.solidated  a  short  strike  may  have  bright  to  the  atte^^^^  pumping  equipment,  and  condition-  Uate  the  quantity  or  value  of  Us  9  -41  47.075  $884,232 


some  effect  on  the  company’s  re-  Roberrilur  er  Xis ter  of  mTocs  carried  on  as  quickly  naetal  production. 

.suits  but  efforts  arc  being  made  to  fo7outa^o.  by’  Dr  J  sleHy  "  reinT'drUrod  '  - 

makeup  the  time  lost.  Little  change  member  of  the  geological  staff  of  ® 

lias  taken  place  in  the  l»amaque  {be  Department  of  .Mines.  Ill 

re'rf.rr.  “"s  ^  ‘ " 

F.'iscalis  in  the  faiorabic  area  near  miles  long  and  one  mile  wide.  The  Interested  in  Bedwell  j 

thc  rerron  boundary.  A  crosscut  on  Department  of  Mines  said  it  was  -  |  Inriia 

ilie  l.riUO  ft.  level  here  recentls'  in-  purely  of  academic  importance  Vancouver — Frank  R.  .loubln.  field  j  •JaPCee  1 


Vancouver — Frank  R.  .loubln.  field 


tersccted  some  ore  similar  to  P®!"*  years  ago  but  it  may  become  the  geologist.  Pioneer  Gold  .Mines  of  B. 
ron  material.  Ivaguerrc  operations  (.gufre  of  geological, and  metallurgi-  C..  Limited,  presented  a  comprehen- 
arc  proceeding  normally  with  the  ^.g^]  investigation  with  the  view  to  sivc  review  of  the  ore  deposits  at 
dyke  about  ready  to  be  cut.  supplying  the  aluminum  industry  the  Musketeer  Buccaneer  area,  Bcd- 

In  reply  to  a  question  Mr.  Dort-  -with  a  domestic  source  of  alumina,  well  River,  Vancouver  Island.  This 
man  said  there  was  no  reason  33h>  Search  for  alumina  bearing  rock.s  area,  under  development  by  Pio- 
the  company  cannot  continue  pa>-  directed  by  thc  Aluminum  neer,  which  is  installing  a  mill  at 


The  Western  Oils 

Sarcee  Indian  Reserve  to  Be  Tested  in  Deep  Well  — 
Atlas  Investments  Active  in  Pouce  Coupe  Area  — 
Anglo-Canadian  —  Standard  of  B.  C.  —  Brooks 
Area  Test  Continued 

Up'  in  the  Peace  River  country  I  Despite  failure  to  find  crude  oil 


St.  Anthony  ,  , 
San  Antonio  • 


Siscoe  Cold  .  .  . 
Sladrn  Malartic  • 
Slave  Lake  .  ,  , 
Steep  Rock  •  .  . 
Straw  Lake  ,  .  * 
Sturgeon  River  , 
Sudbury  Dabin.  • 
i  Sylvanite  .  .  *  , 
Terk  HughcH  ,  , 
Toburn  .  .  ,  ,  * 
Tranacon.  Rea.  , 
Uchi  Gold  .  .  • 

Upper  Canada  • 
Ventures  .... 
Waite  Amulet  .  . 
NXVndigo  .... 
Wood  Cadillac  .  , 
Wright  Margt.  • 
Ynur  Yankee  .  . 


TORONTO  CURB  MARKET- 
Manrly  00 

Pend  Oreille  •  •  «  jO 


:rT7  ^ - uireuieu  uy  luv  aiuniiiiuuj  ueer.  v  aicn  ly  insiainoK  n  nnii  mi  -  l„  ^.rimmssroial  nnRntltlpR  fit  st^vpn 

iug  a  20  cent  dividend  annually.  All  company  of  Canada  last  summer  Muketeer  and  by  Bralorne  which  i-s  Northern  Alberta.  Atlas  Invest-  .  develonment  of  promising  otllAcmr 
directors  were  re-clcctcd  and  re-  {bq  nephelinc  syenite  deposits  putting  in  a  mill  at  Buccaneer,  is  [  menl.s  of  Vancouver  has  taken  up  gtructures  in  the  Brooks  area  will  Arno 
ports  adopted.  of  Ontario  received  particular  at-  the  centre  of  a  new  gold  uuortz  !  ti,,-AA  lar...-.  rACArt-atiAAu  ia  iUa  _ _ _ ..a., _ "  ' 


MONTREAL  CURB  MARKET 

(The  following  issura  are  libtrtl  only  in  Montre 


Increased  Costs  Reduced  the  Parry  island  i 
Profits  of  Coniaurum  31.64  per  cent 


Toronto  Bureau  The  Financial  Times 

i'orc-uto — A  profit,  after  taxes  but 
before  depreciation,  of  $111,-153  is: 
reported  by  Coniaurum  Mines  I,td. 
for  tho  quarter  ended  Sept.  30. 


of  Ontario  received  particular  at-  the  centre  of  a  new  gold  quortz  three  largo  reservations  in  the  be  carried  on  this  winter  and  next  Bou)!cadiii«‘r  '  ’  ’ 

tention.  The  nephelinc  deposit  of  c^ip.  similar  in  some  respects  to  ^  ig  schedul-  spring  on  a  larger  scale  than  ever  xBuloio 

the  Parry  Island  anorthosite  con-  the  Zeball.^  area  to  thc  northwests  ^  before.  On  a  new  structure  about  Carticr-Maiartic  . 

tains  al.64  per  cent.  He  states  that  to  date,  no  showings  ®d  t®  and  spud  n  U.s  ’ 

.  I  “75 - TT^ - T -  rivalling  the  more  spectacular  te.st  well  by  November  30.  The  area  tbq  Northwest  Company.  Duparquet  .* 

Upper  Canada  Developments  ®n®s  of  Zoballos  have  been  found,  has  long  been  favorably  regarded  imperial  Oil  subsidiary,  is  prepar-  Jolin-Quebec  .  . 

Make  Satisf&ctorv  Progress  •’^®'^®'-Gieless.  development  work  on  ^  ^  ^  ^  , the  North-  ing  to  drill  a  test  which  wMll  be  car- 

make  Saustactory  rrogress  {  .be  original  discovereles  m-  ^e.sl- Pouce  coupe  No.  I  and  Guar-  ried  down  to  3.500  ft.  into  tho  Ma-  x-'^o^DL^'SLk  txchan.V.' 

Toronto  Bureau  The  Financial  Timex  ^catcs  the  presence  of  two  small  qjj^  revealed  promising  dison  Lime  with  a  light  portable  _ 

Toronto.  -  Upper  Canada  Mines  orf'^Soms  Tn''\hT'two  mines  showings.  rotary  rig.  The  company  plans  a 

Ltd.  is  in  the  best  position  that  it  to  date  have  been  small  in  Extending  its  development  pro-  senes  of  wells  In  this  area. 

ever  has  been  in  insofar  as  the  into  the  Colling  \  alley  area.  — - — ——  ;  „®  .  ® 


reported  by  Coniaurum  Mines  LUL  Toronto  Bureau  The  Financial  Tim..  profitable  operations. 

efoTcofi  "iA  Torento.  —  Upper  Canada  Mines  Qrc  shoots  in  the  two  mines 
1941.  as  (jompared  v  ith  Ltd.  is  in  the  best  position  that  it  fqugd  {„  date  have  been  small  in 

thc  preceding  quarter  and  $139,026  ever  has  been  in  insofar  as  the  ajj-e 

in  the  same  1940  quarter.  mine  is  concerned  w'ith  develop-  'pbeir  economic  importance  hinges 

Net  income  froin  metals  Prody®-  ment  results  in  the  main  mine  con-  qu  {be  fact,  said  Mr.  .Toubin.  that 

cd  was  slightly  higher  in  the  lat-  tinulng  to  respond  in  a  satisfactory  several  ore  shoots  occur  reasonably 
cst  quarter  and  costs  also  incroas-  manner.  R.  R.  Brown,  president,  in-  qiose  together  in  the  same  fissures 
cd.  resulting  in  lower  operatin...  forms  The  Financial  Times.  Addi-  g^d  also  the  fact  that  there  is  a 
profit.  Non-operating  revenue  in-  tmnal  equipment  has  been  added  to  more  or  less  closely  spaced  paral- 
ciudlug  profit  from  sale  of  securi-  {he  mill  and  besides  improving  ex-  je,  system  of  such  ore-bearing  fis- 
lics  was  up  slightly,  while  tax  re-  traction  it  is  also  designed  to  in-  sures. 

.serve  was  about  unchanged  at  $64,-  crease  mill  tonnage  to  250  tons  or  _ _ — . — 

450.  Capital  expenditures  were  down  better.  While  final  figures  are  ,  r-  .  r'  .  C 
to  $2,602  from  $10,8&1  a  year  ago.  gqt  yet  available,  It  is  expected  that  Higher  UOStS  Uut  3An 
For  the  first  nine  months  of  1941  October  production  will  be  close  to  Kntnntn  Pmfit«  in  Q  Months 
production  totalled  _  $1,371,208  as  g  ^qw  aU-time  high  for  the  mine.  Antomo  rrotItS  Ul  S#  IVlOnUlS 

compared  with  $1,375,867  in  the  Production  in  the  quarter  ended  tu  in  •  ix- 

same  1910  period.  while  profit  gep{  3{)_  3941^  totalled  $303,760,  a  Toronto  Bureau  The  Financial  Time, 
amounted  to  $352,087  against  $388,-  monthly  average  of  $101  253  Toronto — ban  Antonio  Gold  Mines 

4A(*  _  '  .  ®  in  tho  norlnH  Tfinn.nrv  1  tn  Op.nhor 


123,698  in  Ltd.  is  in’ the  best  position  that  it  to-date  have  been"sma^r?n  Extending  its  development  pro-  series  of  wells  in  this  area.  lllnJ ^ in-  moved  on  to  (he  property  .sliortly  to 

I  $139,026  ever  has  been  in  insofar  as  the  gram  into  the  Colling  Valley  area,  -  come  for  the  first  half  ot  this  year  i  conimeiioe  work.  Camp  huildiags 

mine  is  concerned  with  develop-  Their  economic  importance  hinges  banking  thc  north  Turner  Valley  Standard  of  British  Columbia,  re-  of  22.6  cents  a  share  exceeded  the ,  arc  already  erected  i„  accomm..- 

3  produc-  ment  results  in  the  main  mine  con-  on  the  fac"  ^  d  Mr  Toubin  that  extension  to  the  east,  the  North-  sponsible  f®r  most  of  he  develop-  net  of  22  2  cents  a  share  for  tlie  date  a  crow  .,f  50  men.  A  public 

thc  lat-  {injijng  to  respond  in  a  satisfactory  ““.qrgl  orrshools  occur  reasonably  "est  Co.  has  placed  a  seismic  sub-  ment  in  the  Prlnces.s  fie  d.  is  pre-  -'■®®7yG0.  dividend.^  of  10  cents  |  ofloring  of  500  units  i.s  being  made 

I  incroas-  manner.  R.  R.  Brown,  president,  in-  ctose  ogctheriu  the  same  fissures  '’e-''  Party  in  the  field  to  prepare  a  paring  t(i  spud  Standard  t,  m  the  a  share  this  year  should  be  com-  at  $10  per  unit  to  jirovidc  finances 

operating  forms  The  Financial  Times.  Addi-  gnr also  the  fac  tlmt  there  report  on  its  large  block  north  end  of  the  fie  d  near  the  ortably  covered.  Increase  ,n  the  for  the  campaign, 

i-enue  in-  {jonal  equipment  has  been  added  to  more  or  less  closely  spaced  paral-  ®f  reservations  in  this  town  of  S  evevillc  not  far  distant  latest  declarati(>u  is  a  welconie  de-  - 

,f  securi-  the  mill  and  besides  improving  ex-  “r^stem  of  such  ore-bearing  fis-  s®®^®"-  no  ^  m  NORTH  .XMKRK  A.N  GOLDFIELDS 

c  tax  re-  traction  it  is  also  designed  to  in-  ®'  ‘>®®“  or®  o®a  t.  -  flow  of  50,000,000  cubic  feet  of  g:is  i  no  settlement  has  been  announced  I 

A  .>4  8(54  traciion  it  is  aiso  aesignro  lo  in  sures.  .  .  *•  .•  dnilv  in  March  1940  The  ca.s  ic-  regarding  the  nrlco  of  Conner  sold'  North  .\moricaii  Goldliilds,  l,im- 

d  at$64.-  crease  mill  tonnage  to  250  tons  or  - -  Clima.ving  lengthy  negotiations,  nanv  ^  aaVia  “  ^  ,  i  ited  will  instill  .  second  dred...  on 


arringements  have  been  completed  nited  and  the  derrick  was  destroy-  under  agreement  with  the  British  I  *'*®*.®'*  a  second  dredge  on 

foi  Sag  a  new  ®d.  Ministry  of  Supply,  nor  has  any  , ‘7’  7®®®''  ''-ver  near  tju..sn..l  as  a 

on  the  Sarcee  Indian  Reserve  a  Standard  now  has  one  well.  Stan-  settlement  been  announced  in  ro-  ®f  I'm ces.slul  operations  of 

few  miles  southwest  of  Calgary  dard  2.  producing  about  125  barrels  i  gard  to  thc  1940  excess  profits  tax.,  "•'i  jrst  drcclgo  iberc  last  vear,  ac- 

lew  miles  souinwesc  oi  °  qf  oil  dailv  with  -i  little  water  mak-  — -  i  cording  to  (,lcn\  ille  .A.  Collius,  Cali- 

and  along  thc  structural  trend  of  ®*  oil  oaiij  w itn  a  iiiuo  water,  max  j  i  fonii  i  cn- inc.  r  wiu.  wKh 

the  north  extension  of  Turner  Val-  ‘j  largest  producing  well  j  Malartic  Property  to  XnieHcau'caidtalists  controls  tho 

lev.  I^ation  for  thc  new  test,  to  outside  Turner  A  alley  in  Alberta.  i,  x,,.  ,  ,  ,  ^  .  ,  1. ' 


Antonio  Profite  in  9  Month.  STowSw" 

„  „  — “  .  .  and  along  thc  structural  trend  of 

Toronto  Bur«u  The  Flnane,al  T.m«  ,  extension  Of  Turner  Val- 

Toronto  ban  Antonio  Gold  Mines  j  Ijocation  for  the  new  test,  to 


Oper.ating  results 

folloiv 

for  the 

quarter  ended  Sept. 

"0: 

'941 

1940 

Tons  milled  . 

46.180 

46,530 

Ne*.  income  from 

metals  . 

$467,620 

$461,592 

Opeuciitng  costs  .  .  . 

294,275 

260.473 

Operating  profit  .  .  . 

173.345 

201.1 19 

Nonroper.  income  .  . 

2,568 

2.407 

Tax  re.serve  . 

64.460 

64.500 

Prolil  before  w.o. .  . 

$1 1 1,453 

$139,026 

Be  Worked  by  Syndicate !  project. 

_ _ _  I  Tlio  present  dredge  is  luindling 

Toronto  Bureau  The  Financial  Time.  '  ^-OOO  yards  Of  gravel  eacll  24  liours, 
Toronto. — Announcement  i.s  made !  recovery  averaging  25  to 


hoisting  equipment 


long  drive  from  thc  No.  1  shaft. 
This  will  provide  a  main  haulage 


180.  In  the  corresponding  period  of  |  now  sub-leased  by  i!nm  urea.  The  Anaconda  well  is  drilling;  and  diamond  drilling  wa.s  carried 

1940  outnut  totalled  $1  068.394  from  cce  to  a  group  including  Petroleum  („„  ,h»  fum  '  k,.  r . . L 


HR  \LOU.\F,  MI.VKS 


m7777>  from  the  No.  1  snari.  {94^  q„{  {  {o{giied  $1  068.394  from  i  cee  to  a  group  including  Petroleum  ’  j,  ■  ^  {j^  field  I  out  bv  former  onerators  .n.i  he  RRALOR.VF,  MI.VKS 

SIG.M.I  3IISES  (QUEBEC)  This  will  provide  a  mam  haulage  93  708  tons  an  average  of  $11.40  per  i  Corp.  of  Canada  (Francis  P.  Byrne  ^  aaIaao^a  operators,  and  the 

m  and  ToSe  mined  in  Octobe^  - -“f  depreciation,  were  $4.97  per  ton.jC.  Cross  and  Associates).  The  group  substantial  acreage  has  been  oc-  Tgl  blaring  quaS  l^."ri"e'^“e^  ‘c«untl“’ra^ 

icn  $262,152  was  recovered  from  BUFt  ALO  ANKEBITE  leaving  profit  of  $6.4o  per  ton  u*-  r®l*®^t^  In  thl‘'wS^'l.'dV"of  S  yofrvation  and  lease  has  been  traced  for  over  206  feet  staked  for  iniL  around  is  ^  being 


lisbed  new  rccorcBi  for  both  produc¬ 
tion  and  tonnage  milled  in  October 
when  $262,152  was  recovered  from 
34,122  tons  milled,  an  average  recov¬ 
ery  of  $7.68  per  ton.  This  compares 
with  September  output  of  $250,237 
and  $190,482  in  October,  1940. 


shaft  area  to  the  mill. 


BUFFALO  AIYKEEITE 


Production  of  Buffalo  Ankerite 


602,542.  6.500  acres  on  the  west  side  of  the  |  wy  Anglo-Canadian  Oil  Co  Limit- 1  aa  cA-fa  V  Tk  ,  J  ®iuKc(i  tor  miles  around  Is  being 

Average  mill  capacity  was  333  tons  I  Sarcee  Reserve.  I  qd  in  thc  Vermilion  area  from  the  suaiaia  ^  u®’’  •“chanuel  investigated  by  Bralorne  Mines, 

day  for  10  month  neriod  to  Octo-  ta  („»  aa.aIaa  aC  .sa  „.A..A-e  .aa.  I  r*!  o  o  i  ranging  from  _  $45  to  _$,0  ,  I.lmited.  company  officials  report. 


i.t  to  mo.:  40  23  4.3  5  1  i;9i3.’342  B.lh  t®n  m  the  third  quarter  ol  ,168,117  bu’ilion  on  hand  and  $161. 

Production  for  the  first  •  ^  746  stores  and  supplies.  Current  lia- 

GOLD  EAGLE  3IEETL\G  of  the  curren  j-ear  amounted  to  accounts  am 

Toronto  Bureau  The  Financial  Timex  $-.076.17-  against  $1,896,971  for  the  pgy,.q]l  payable,  totalled  $200,299 
Toronto.—  Shareholders  of  Gold  ®®'’'®‘l  ®  >®ur  ago.  Compara-  iqgyjjjg  w-orking  capital  of  $617,471 

■bglc  Gold  .Xtines  at  special  meet-  figures  follow.  This  eoinpare.i  with  $708,321  ai 


GOLD  EAGLE  3IEETL\G 

Toronto  Bureau  The  Financial  Timca 


•  ICO  117  K,.’ii!A'A  AA  w..Aa  oaTi  (tici  ’  anticipated  that  the  lime.stone  will  Railway  companies  are  anxious  Malartic  Gold  Field  etc  It  is '  . 
me  iirsi  a  ui.mu.o  ^{ores  and  supplies  Current  lia- !  comparatively  shallow  I  to  develop  a  supply  of  fuel  oil  in  located  on  the  north  break  of  thc  i  \iiJ  <’EXT.  M  ANITOBV 

oofoT the  bilitie.s.  made  up  of  ‘accounts  and  | i  hn  ^ ®xtends  ;  Central  Miiuitoba  .Mines.  Limited, 

it  $1,896,971  for  the  pgy^qB  pgy.jbie,  totalled  $200,299,  lurner  \alle>.  I  fields  and  the  C.P.R.  has  enrourag-  through  thc  ground  for  half  a  mile.  :  annual  report  for  the  fiscal  year 

leaving  working  capital  of  $617,471.  The  new  location  is  11  miles  ed  this  development  by  reducing  'pbq  igrgq  qpq  bodies  of  the  area ,  ending  August  31  last  shows  loss 


payroll  payable,  totalled  $200,299 


ing  this  week  approved  increasing  j 
the  number  of  directors  to  seven  jisi  quai 
from  five.  E.  K.  Fockler  and  Geo.  j  ’n'l  qua 
PJ.  Farlinger  were  subsequently  |  IfO  <1““' 
^•Iccied  to  fill  the  two  vacancies  |  g 


1 

Tons 

Average 

1 

Milled 

Recovr’'V 

Per  Ton 

1  Ut 

quar. 

•41 

106,860 

$660,940 

$6.19 

1  ’n-' 

1  quar. 

•41 

I  12.756 

7)0.074 

6.47 

|3rd 

quar. 

•41 

I  11.939 

685.156 

6.12 

1  Ixl 

9  ino«. 

'41 

33  1,555  $2  076.172 

$6.26 

1  st 

9  mos. 

•40 

278,954 

1.896,971 

6,80 

This  eoinpare.i  with  $708,321  at  ;  north  and  west  of  Major  .No.  3,  j  the  royalty  requirements 
March  25.  1941.  I  Turner  Valley’s  present  most  north-  .  .n,x>  .u.  tp'x 

- — -  erly  oil  producer.  It  is  eight  to  nine  ;  DAirh  IMLLr.l 


are  locat»>d  in  areas  where  quartz  for  the  year,  before  depreciation  of 
diorite  intrudes  the  sediments,  and  iilani.  equipment  and  buildings,  of 
I  the  immediate  program  on  tlie  Bay  $7,756  compared  w  ith  a  hgss  in  Hie 


'I'lie  Financial  Times  reaches  a  niiles  north  and  west  of  Major  No.  I  Declaration  of  a  20  cent  dividend  lartie  ground  calls  for  diamond  ,  i(rc\  km.--  fiscal  year  of  $7,142.  Thc 
elass  of  people  wlio  are  Interesteil  k5  and  lIoine-.Millarville  .No.  12  lo-  hy  W,aitc  Amulet  Mines  gives  fur- 1  drilling  to  explore  lliis  formation,  profit  and  lo.'-s  accoiini  as  at  Au- 
in  and  able  lo  buy  imesliiieid  {  cation-s,  where  drilling  is  slaUsI  lo  thcr  evidence  of  thc  .s,barply  im-  I  The  company  ha.a  acquired  a  dia  ;  giisl  31  last  showed  a  deficit  of 


start  iu  shortly. 


I  piovod  earnings  of  the  company  in  !  mond  drill  machine,  which  will  he  j  $1,053,357. 
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STOCK  MARKETS 
REFUSE  TO  MOVE 
BEYOND  FRACTION 


Heard  in  the 

Board  Room 


I  Directs  Savings  Campaign] 


A  will/  tlinvIlviV  i  Sales  of  I'anadian  c  ottous,  I^Ld., 
-  .so  far  this  fiscal  year  aie  under- 

No  Selling  Pressure  Applied  In  stood  to  be  ahead  of  like  period 
.  ».  •  last  vear.  The  fiscal  year  ended 

Spite  of  Many  Negative  '.March  31,  last,  set  a  new  record  in 
Influences  point  of  producuon  and  sales,  with 

_ _  earnings  down  slightly  from  pre¬ 
ceding  13  months  due  to  higher 

VOLUME  IS  SMALL  taxes. 

_ _  if-  -V-  V- 

Although  the  market  movements  Steel  Company  of  Canada's  new 
throughout  the  past  six  trading '  blast  furnace,  which  was  blown  in 
days  were  mostly  of  a  minor  nature,  i  September  13.  i.s  the  largest  in  (  an- : 
they  nevertheless  resulted  in  a  net  ada,  according  to  Koss  II.  .Mc.Mas- 

loss  of  more  than  a  point  on  Cana- 1  ter.  president  of  the  company,  and  j 


7Z  iiCANADA’S  RECORD 
MARKf:i  JREND  |  ^  SHIPBUILDING 

- 111!: - L  VERY  IiilPRESSIVE 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


!  liecent  market  action  has  been 
i  reminiscent  of  that  witnessed  last 
I  Spring.  There  was  a  small  rally, 
I  then  a  decline  retracing  ground 
j  lost,  followed  by  narrow  price 
:  changes  and  light  volume,  as  a 
!  foundation  was  established  for  the 
I  fairly  sharp  rally  during  the  sum- 
I  mer  which  carried  the  averages 
:  through  the  Sluing  rally  points. 

I  During  the  past  week,  the  Can- 


.  ANGLO-CANADIAN 

Production  of  Planes,  Guns  and  TELEPHONE  COMPANY 

T  L.  Al  D  J  r  CLASS  “A”  DIVIDEND  NOTICE 

tanks  Also  ^yond  hx~  NOTICE  is  hereby  given  that  a 

pectations  dividend  of  one  and  one-half  per 

_  cent  (i  has  been  declared  on 

.  _ _ _  the  Class  A  Stock  of  the  Company, 

A  COSTLY  PROGRAMiWE  Payable  December  1,  1941,  to 

- — - —  Stockholders  of  record  at  the  close 

Special Corretpondenc*  i  Of  business  On  November  15,  1941. 

Ottawa.  —  The  shipbuilling  pro- 1  By  Order  of  the  Board, 

GEOFFREY  PURDY.  ' 
Secretary. 


,adian  markets  have  been  moving  Ottawa.  —  me  snipouiiiing  pro-  By  Order  of  the  Board,  - - 

narrowly,  with  trading  dull.  Weak-  8''^™  in  Canada  has  now  reached  a  GEOFFREY  PURDY.  '  ^  ^  u 

Iiir.v  newmivirDB  iv.-5iiii.Tn  ...  w  ..v;i  — ... - . r.  . - . .  Hess  late  last  week  was  concen-  where  this  country  is  prepar-  Secretary  Annual  General  Meeting  of  the 

loss  of  more  than  a  point  on  Cana- 1  ter  president  of  the  company,  and  ,j  SINGLE,  wlio  lias  accepted  |  trated  chirflv  in  stocks  most  sus-  to  build  boats  on  a  scale  few  Montreal  November  7  1941.  '  g'^reholders  will  be  held  at  the  inking 

dian  averages.  This  has  perhaps  ]  w  ill  add  haO  gro.ss  tons  d.iily  to  the  appointment  as  National  Direc- '  ceptiblo  to  .New  York  trends — for  considered  possible  only  a  year  ' 

not  been  due  so  much  to  concerted  j  Canada's  productive  capacity  of  .stamp  Sales,  Is  instance  International  Nickel.  Nor-  addition  to  a  $500,000,000  insn  the  Fl^T  day  of  DECEMBER  neat, 

selling,  the  volume  lieing  miicli  too  pit;  non.  .Meanwhile,  company  s  ^  director  and  Advertising  Manager  anda.  Aiiiniinium.  This  week  (up  Program  previously  authorized,  still  r  J*  1)  •  I  •  *1  J  The  Chair  to  be  taken  at  noon, 

small  for  anything  like  that,  as  to  production  of  steel  ingots  continue.s  of  the  Imperial  Tobacco  Co.,  of  Can-  to  Wednesday's  close)  there  has^u>'thcr  expansion  has  now  been  t3D3diaD  DTEWBIIBS  LllllltCd  By  Order  ot  the  Board, 

the  fact  that  the  average  trader  dis- '  at  a  rate  double  pre-war  peak  Icy-  Limited,  and  will  apply  many  been  a  firmer  tone,  but  price  announced,  which  will  include  con-  nivini.’vn  vnTir-ic  JACKSON  DODDS,  G.  W.  SPINNEY, 

likes  making  any  committments  in  :  el.-^.  Ilieic  i.s  still  .i  suisl.inli.i  experience  in  advertising  and  changes  have  continued  narrow.  struction  of  an  additional  35  cor-  _  ^  .  General  Manager.  General  Manager, 

limes  as  insecure,  and  given  to  sud- 1  amount  of  unfilled  oiders  on  the  i  ggjjjujj  jq  ^jg  new  patriotic  task.  He  In  New  \  oi  k,  during  the  same  25  minesw’eepers,  16  traw-  Notice  is  hereby  given  *h^t  a  div*-  Montreal,  21st  October,  1941. 

den  change,  as  the  present.  i  comiiany  s  books,  however,  because  l)een  active  in  a  number  of  period,  liie  industrial  average  and  an  additional  50  merchant  of  seventy-five  cents  (75c)  per  - -  - — 

The  war  news,  vvjiich  hitlierto  has  demand  for  steel  iiioducts  made  bv  |  charitablo  and  patriotic  compaigns  dropped  liack  to  tlie  mid-October  vessels.  The  new  minesweepers  will  share  on  the  Cumulative  Sinking  __ —  —  .  _ 

played  occasional  havoc  with  tliejihe  company  still  exceeds  output  present  lime  is  Chair-  low,  while  tlie  rail  average  held  larger  than  those  previously  or-  Fund  Convertible  Preference  Shares  — 

New  York  ticker  tape,  still  gets  |  of  steel.  Large  amounts  have  been  fgp  Province  of  Quebec  of  relatively  strong.  Lately,  the  in-  dered,  and  the  50  new  cargo  boats,  t**®  Company  has  been  declared.  TUC  DAMIf  OIT  TnOnUTfl 

little  attention  in  Canada,  aiullspcni  by  the  company  this  year  for  League  of  Canada-  dustrial  average  has  staged  a  mild  scheduled  for  delivery  in  1943,  will  payable  on  the  2nd  day  of  January,  |  flL  DHIIII  Ul  I  UnUm  U 

whatever  nervousness  there  may  be  various  new  machinery  and  equip- _ recovery.  raise  total  of  cargo-ve.ssel  construe-  1942,  to  shareholders  of  record  at 

In  trading  circles  over  the  liiimc- j  nieni,  in  addition  to  expenditures  ,  tion  program  to  153  ships,  at  estim-  C'®  c*®®®  of  business  on  the  15lh 

.llal»  oullook  li...  .1.11  .V«l  'i'«  '"“'"t"”  AMCHIPC  Tft  L-™ailv.  leimlnallon  ot  a  .1, artel  day  ot  December.  1941.  DIVIDEND  NO.  a.i 


BANK  OF  MONTREAL 

Esublisbed  1817 

OlVIDIND  Na  314 

Notice  m  hereby  given  that  a  DIVI¬ 
DEND  of  TWO  DOLLARS  per  shaft 
upon  the  paid  up  Clapital  Stock  of  thii 
Institution  has  been  declared  for  the  current 
quarter,  payable  on  and  after  MONDAY, 
the  FIRST  day  of  DECEMBER  next,  to 
Shareholders  of  record  at  close  of  business 
on  31st  October,  1941. 

The  Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the  Banking 
Flouse  of  the  Institution  on  MONDAY, 
the  FIRST  day  of  DECEMBER  next. 

The  Chair  to  be  taken  at  noon. 

By  Order  ot  the  Board. 
JACKSON  DODDS,  G.  W.  SPINNEY. 

General  Manager.  General  Manager. 

Montreal,  21st  October,  1941. 


whatever  nervousness  there  may  tic  various  new  machinery  and  oquip- 
In  trading  circles  over  the  liiimc- j  nieni.  in  addition  to  expenditures 
diate  outlook  lias  not  yet  been  i  hi  the  foundric.s.  *  he  company  s 
uanslated  to  aiiv  great  extent  into  i  "holly-owned  subsidiary,  Ontario 
a  desire  for  tiquidit>.  '  Forgings.  Limited,  will  shorijy  be 

I nflationar.v  leiidencies,  wtiicli  priMlucing  at  peak  levels  and 

many  profess  to  see  liere  or  tiiere.  l->>  -shell  forgings.  I  he  steel  needed 
tiave  also  failed  to  enter  the  mar-  fm'  such  work  has  necessitated  ciit- 
ket  picture,  thus  creating  a  stale-  ting  down  of  sicel  available  for 
mate  such  as  lias  i.een  ".  n.ioyed  "  non-essential  uses.  Steel  plates 
for  many  moiitlis.  ff'tu  the  new-  UO-inch  plate  null 

l-'or  these  fw'o  are  after  .'ll!  Ihe'tH'e  now  going  into  production  of 
two  deciding  influences,  ihe  dcfla- 1  ships,  tanks.  Rrcn  gun  carriers,  .as 
ring  effect  of  reverses  in  the  war  !  w®H  n-s  f®r  imporlani  structural 
eatnpaign  and  tlio  inflationary  |  work,  storage  tanks,  car  liuild- 
aspects  of  current  economics,  w  hich  iing. 

•should  be  a  I'oon  to  tlie  equities!  ,  *  "  '** 

Tnarke*.  Hfitlt  infhit^nces  liavf*  ap- !  Tntrrnaf.ional  Nu  kcl  shaies  sho^^  - 
narently  been  sivniied  surcessftiHy  I  cd  little  response  to  the  announce- 
liv  the  geii'-ral  aiiattiv.  a.s  far  as  j 'ncni  that  a  huge  pt'ogiam  c-f  c\- 
Hock  markels  are  concerned.  |  paiision  of  plant  facilities  was  lobe 


STEAMSHIPS  TO 
PUT  BOATS  INTO 
COASTAL  SERVICE 

Lake  Freighters  Will  Operate 
Largely  On  Southern 
U.S.  Coast 

ADDITIONAL  REVENUE 


move  of  any  duration  is  marked  by  '^jf  P''®sent,  Canada  has  some  230  By  Order  of  the  Board, 

climactic  selling,  in  case  of  a  de-  “t'**  under  construction.  ^  q  BUTLER, 

dine  .and  climactic  buying,  in  case  problems  that  have  delayed  Secretar> 

of  a  rally.  In  Ihe  climactic  selling,  ®®usf*'uction  of  destroyers  have  now  Toronto,  Ontario, 
prices  refuse  to  giv*  ground  fur-  out,  and  construction  November  4,  1941. 

ther  and  stait  to  move  upward.  But  j^hese  boats  will  start  at  once.  _ 

in  present  wartime  niarket.s,  and  .  P''®'''ioiisly  the  government  has 

with  governniPiit  restrictions  im-  '“dicatcd  that  t  anada  next  year  is  Cfppl  Par  Pnrnnrafini 

peding  operations  of  Wall  Street  ®®heduled  to  build  more  freighter  HdllUllal  OlCCl  Udl  bUipOrdUOl 

professionals,  tind  with  other  regu-  *^^un  the  United  Kingdom,  and  exact  LIMITED 

lations.  there  have  been  fewer  ^^42  program  of  Canada  for  cargo  - - — _ 

spectacular  market  displays.  Early  is  now  revealed.  Before  the  NOTICE  OF  DIVIDEND 

this  year,  for  instance,  tlie  diange  next  year,  it  is  planned  to  v  4i  j  t,  i  i  *1  i 

in  trend  came  without  any  special  deliver  into  service  about  100  cargo  Notice  is  hereby  given  that  a  divl 


National  Steel  Car  Corporation 

LIMITED 

NOTICE  OF  DIVIDEND 
Notice  is  hereby  given  that  a  divl- 


Notice  is  hereby  given  thnt  a  Dividend 
of  Two  and  One*half  per  cent,  upon  the 
Paid-up  Capital  Stock  of  this  Bank  has 
been  declared  for  the  current  quarter,  and 
the  same  will  be  payable  at  the  Bank  and 
its  Branches  on  and  after  the  first  day  of 
December  next,  to  shareholders  of  record 
on  November  I3lh,  1941. 

By  Order  of  the  Board. 

F.  II.  MARSH. 

General  Mandcer. 


ADDITIONAL  REVENUE  firework.^.  The  nl  a  rkei  s’ 'dropped  vessels,  of  w-hich  90  will  be  10,000-  dend  of  fifty  cents  (,50c)  per  share  6300116  CaDadieDDe  NatlODale 
AOUIllUmAL  KLVtPtUi:.  fiteenlv  from  carlv  Jan  inrv  ton  boats  and  10  of  5.000  ton  ca-  bas  been  declared  payable  on  Jan- 

-  t^oearlv  Februan  then  th^  Pneily.  This  total  will  include  the  uary  1 5tli.  1942,  to  shareholders  of  - 

Progress  of  plans  for  use  of  Lake  rally,  a  drop  to  previous  lows  with  ‘'^'o  10,000  ton  boat.s  recently  record  at  the  close  of  busine.ss,  De- 


liecn  signs  that  the 


the  concessions  boats  for  coastal  service  this  winter  (hp‘ ’n.v.  rail  average-  failing  to  'n^nnehed  and  to  be  delivered  be-  ceniber  31st,  1941. 


listkssnesf.  misbt'disappear.  as  the''"  ''®  -ranted  on  taxation  and  de- ,  indicates  that,  more  boats  of  Canada  n,ove  to  low  ground,  then  a  period  fore  the  end  of  this  ,vcar. 


public  become  more  aciuainie.l  with 'Prcciati..n  allowance,  earnings  ot  :  .steamship  I.incs.  Limited,  will  bo  ^.f  several  w-eek.s  of  narrow  price 
the  situation  generally  and  Ibiis  en- I  ®'.mpan.v.  for  the  duration  of  the  .  transferred,  at  least  for  the  w  inter  movements  and  light  trading. 


a  bled  to  come  to  some  constructive 

conclusion.  However,  afer  having  loaiier  MHume  or  sales  tnai.  wMiimean  aaniuonai  revenue  to  me  May  to  July.  Whetlier  the  same 

risen  for  three  consecutive  months  i ‘I®' clop.  .\s  regard.N  longer  term  |  company  during  a  season  when,  in  market  pattern  i.s  now  shaping  up 

the  volume  of  trading  ou  the  Mont- i "'ore  is  of  course  incvita-  peacetime,  boats  are  tied  up  at  Lake  for  a  .similar  upturn  is  vet  to  be 

veal  irtock  Lxebanire' and  Montreal  bl.v  uncertainty,  as  no  one  can  fore- j  and  canal  ports,  with  expense  and  demonstrated,  hut  so  far  the  mar- 

t'urb  Market  suffered  a  sharp  con-  '®"  "’®  ’'rsults  of  this  war  ^  no  income  to  the  company.  kets  have  acted  almost  exactly  the 

traction  during  Octol>er.  '’®-  •'Jiiii  ""ba'  conditions  |  a  year  ago  11  of  Ihe  company's  way  they  did  last  .'Spring. 

Troai....  in  irwinaf  i-iui  ctneL'.!  ae-  ’Hav  foll.'iw  .  Thc  lottgcr  thc  War.  iboats  were  transferred  to  the  Brit-  Favorable  lias  been  the  failure 


war.  should  be  stimulated  by  the  months,  to  ocean  work.  This  will  culminating  in  the  sliarp  rise  from  t.orvettes  and  dXered  ovei  Mi 

■loaiier  Mdume  of  sales  that  will  mean  additional  revenue  to  the  May  to  Julv.  Whether  the  same  -iciire^  servfee^  AN.^  59  n 

dev, -lop.  As  iTgard.s  longer  term  company  during  a  season  when,  in  market  pattern  i.s  now  shaping  up  U-pener«  have 'been  Isnnchrd 

,-n<nt,=  thnro  i=  of  nnlirse  men  H-  inio  i.m  tio.l  nn  i.t  l.i.L-n  . _  «"eepers  IldVC  DCeU  IdUUCnca, 


Impressive  Sfafisfics 
To  date  Canada  has  launrhed  77 
corvette.s  and  delivered  over  59  for  j 
active  service.  AKso.  59  mine- j 
sweepers  have  been  launched,  40 ! 
completed,  also  II  patrol  boats.  19 1 


Curb  Market  suffered  a  shui'ti  con- 

''  TmTinriI"1ndusni^  stocks  ac- 1 ’""V  f®"''*"'  Jb®  longer  the  war  ,  boats  were  transferred  to  the  Brit-  Favorable  has  been  the  failure  been"comple‘ted  “a^d  'another  sT- 
eounte.l  for  1  92.499  shares  during  bowever.  the  longer  is  likely  to  bo  ish  government,  on  a,  satisfactory  of  adver.^c  news  from  Russia,  from  OOO  000  orffrs  ar^being  added  '  t', 

October  which  compares  with  302-  'be  period  of  construction  and  :  rental  basis  and  revenue  from  these  the  Far  Last,  the  nervousness  in  JScTcvious  ptans  h^^^  week  fI- 

X26  shares  in  September.  Thc  cm- |  rafan'^b*!®  cons  ant  research  has  boats  was  obtatned  ast  winter.  The  the  L.S.  over  tax  policies,  the  level-  cilitierfm  shfn  repairs  to  service 

rent  -Mure  compares  favonr.ably  Pcon.  i.s.  and  will  continue  to  do- iboats  transferred  last  year,  bow-  ing  off  of  corporation  earnings,  and  both  merchan?  and  war  vLscb 

with  the  corresponding  month  a  n®"'  f®®  "'®^''''  ®'-®®-  "•®®®  "o®  available  for  use  by  tighter  government  restrictions  on  damageT  on  “he  MlanUc  are  bc- 

vear  ago  when  onlv  1  71.975  sliaresl  ^  *  ,  a  ,  the  company  on  the  Lakes  this  past  busine.ss  ariivities,  to  develop  any  .  ®  jHed  at  a  cost  of  $4  500- 

chanced  hands  j  Ffyden  Paper  is  reported  cur- 1  summer,  as  they  wore  kept  in  use  strong  selling  pressure  on  the  mar-  ^  °  a  a  c  o  $  ,5  , 

In  the  mining  section  the  October; '■®''">’  be  benefitling  substan- ,  by  the  British  government.  ket.s  .M.^o  cheering  is  thc  action  "  airplane  construction  it  has 

volume  amounted  to  1  S3. 4 66  shares!"'' '''’'’.yr  I  „  This  year,  it  is  planned  to  trails-  of  the  ^London  market,  which  has  .  ^  revved  that  .a  new  secret 


sc  ana  demonstrated,  hut  so  far  the  mar-  torpedo  boats,  and  about  700 

in..nv'«  boats.  About  50f„  of  the 

ipan>  s  way  they  did  bust  .Spring.  small  boat  program  ha,, 


cord  at  the  close  of  business,  De-  QU.4RrERL$  DIA  IDEND 
tuber  31st,  1941.  NOTICE  Is  hereby  given  that  .a 

Bv  order  of  the  Board.  dividend  of  two  per  cent  2Vc  (being 

at  the  rate  of  8%  per  annum  i  has 
CHAS.  'W.  ADAM,  been  declared  by  the  Directors  of 
Secretary.  the  Banque  Canadienne  Nationale 
on  the  paid-up  capital  stock  of  the 
Bank  for  the  quarter  ending  on  tlie 

UiNA^  Wire-.. Fable  (T)MPANY  29th  day  of  November  1941.  This 

—  G  V.— !  rlivirlonri  honrlmr  (1,,,  n 1-.-1  I-h^i-  on'! 


CHAS.  W.  ADAM, 
Secretary. 


DIVIDEND  NOTICES 


ts  was  obtained  last  winter.  The  the  U.S.  over  tax  policies,  the  level-  ,  .r  '  :  ,  . 

ts  transferred  last  year.  Iiow-  "’li  off  of  corporation  earnings,  and 
r.  were  not  available  for  use  by  tighter  government  restrictions  on  ,  , 


a.su  ,,  pauoi  dividend,  bearing  the  number  203. 

motor  torpedo  boats,  '"’d  about  ,00  DIVIDEND  NOTICES  1 1  will  be  payable  at  the  Main  Offict? 

smaller  boats.  About  50^^  of  the  -  |  branches  of  the  Bank,  on 

earlier  small  boat  program  ha,,  I  pbefebbed  dividend  no.  81.  Lor  after  the  1st  dav  of  December, 
been  completed,  and  ano.thcr  $9.-  TAKE  NOTICE  that  the  legular  Quar-  !  194  i  to  the  shareholders  of  a-ecord 
000,000  orders  arc  being  added  t,  Icrly  Dividend  of  $1,625  per  share,  on  ‘  Knvfimhm-  ir*v,  ' 

thc  nrevious  nl.ans  this  week  Fa-  the  outsUndIng  Preferred  Stock  of  the  j  on  Novembei  loth. 

tf"®  ':®'  Company  for  the  three  months'  period  Bv  order  of  the  Board 

cilifies  for  ship  repairs,  to  service  ended  30th  November.  1941.  has  been  '  ‘  ‘o®  Doara. 

both  merchant  and  war  vesscit  declared  as  Dividend  No.  51.  payable  CHARLES  ST-PIERRE. 

dnirt-itrorl  4.n  fbo  Aflunti/.  n ,-o  bo.  15th  December,  1941 .  to  Shareholders  Of  Gonoral  M-ina«rrr 


damaged  on  thc  Atlantic,  are  be¬ 
ing  provided  at  a  cost  of  $4,500,- 
000. 

In  -airplane  construction,  it  has 
been  revealed  that  a  new  secret 
fighter,  capable  of  flying  across  the 


olum6  fiinouniud  to  loo.'lhb  snurt’s !  ,  *  -  t  r.  -n  j  «  .  «  -  •  »  ».  -  ,  .  .  Krtpr>  rpvpjilpfl  that  n  ti< 

s  agaiibst  555.250  shares  in  Sep- i  ‘®®  >®  ®®'''^''"  '^•®®k.  along  the  U.S.  again  risen  to  previous  1941  highs.  Ser  caSe  of  flyfng 

ember  and  228.1  51  shares  in  Octo-  l.apcrs  ,-ompajiy  s  chief  prod--  eoasL  all  the  Lake  boat.s  that  can  London  i.s  more  closely  involved  in 

er  of  last  year.  ! ’'®'"'  ’■-'‘®'‘®®  -'•®'’®-  ®®"’P‘‘"y  f®’’  ®''®'’  "■®'''''  P'®""-®-  '’"fl  certainly  faces  niost  deadlly  weape 


I  record  at  the  close  of  business  30th 
!  November.  1941.  ' 

i  CLASS  “A”  DIVIDEND  NO.  *S. 

I  ALSO  TAKE  NOTICE  that  a  Divl-  i 
1  dend  of  $1.00  per  share  on  the  out-  i 
standing  Class  "A”  Common  Shares  of 
the  Company  has  been  declared  a*  i 


By  order  of  the  Board. 

CHARLES  ST-PIERRE. 

General  Manager. 


her  of  last  year. 
Industrial  and 


be  "one  I  Dividend  No.  25,  payable  15th  Decem- 


encountered  again  the  problem  of  This  would  be  to  relieve  the  I, mi-  p’s  serious  threat  of  social  and  eco- 


most  deadlly  weapons  of  the 
will  be  made  in  Canada.  New 


Needless  to  say,  this  lias  been  tlie  foi^’iscal'reai^  ended  I*’ "'®  ®'*'®®  hand,  investment  To  date,  according  to  Munitions 

neral  picture  on  all  lua.ior  ex-  ®  ^ ^  ,  a  i  '  =br.w  "'o®'’- ""’o  has  :  an, I  other  Big  Alonev  are  re-  Minister  Howe,  Canada  has  built  or  j 

anges.  farninus^  before^  ®""  "®'‘1"'R  off  from  any  assembled  3.479  planes,  and  has  j 

During  the  past  week,  few  stocks  j  ^1'  ®  ®  ^  '  a  into,-  bavigation  pioblems  to  |  n,.^y  commitments.  Thelaliso  received  an  additional  1,268 

splayed  very  great  eagerness  'o  '  ‘  ® j  An,,.,  Canadian  Shipping  Board.  'utilities,  in  N.Y..  and  the  golds,  in  '  Planes  from  the  United  States.  I 

In  attention.  The  tliree  big  me-  ■  ®  '.''I  „  ^  cam  I'outlieri,  I.S.  (  oa.si  , Canada,  tiave  been  sliowing  jiro- 1  'Var  vehicles  turned  out  by  Can¬ 
ts.  Nickel,  Noranda  &  .Smeller.s  A -sn  i'  nVi  intPi-est  Canadian  lake  boats  would  lie  I  nouncod  weakness.  Canada  has'ada’s  motor  industry  now  totals; 

St  from  a  fraction  to  I'a.  The;""'''’'  '®'  janr-o-iitirtn'  ®®  "'®  southern  seclor ,  just  embarked  on  a  revolutionary  |  150.000  vehicles,  and  production  of  I 

•ge  power  issues,  Montreal  Power!"®'®  ®®®®  P  of  the  L.S.  coast,  where  the  strain  venture  In  economic  regimentation,  I  tfuks,  which  only  recently  got  un- 


general  picture  on  all  major  ex¬ 
changes. 

During  the  past  week,  few  stocks 
rtleplayed  very  great  eagerness  to 
gain  atlenlion.  The  tliree  big  me¬ 
tals.  Nickel,  Noranda  &  .Smeller.s 
lost  from  a  fraction  to  1  The 
large  power  issues,  Montreal  Power 
and  Shawinigan  were  unchanged  to 
fractionally  lower  and  the  Big  Gils 
also  svere  largely  unchange,!. 

On  Wednesday,  the  last  day  of 
tlie  period  under  review  Wall  .Street 
prices  held  steaily,  wliile  in  Mont¬ 
real  movements  continued  exlreme- 
iy  narrow. 

The  liOndon  Market  has  not  done 
loo  badly  in  recent  weeks,  the 
tradeixs  basing  tlieir  ,-oiirse  upon 
Russia's  resistance  to  the  German 
invasion.  Despite  tlie  further  ip- 
loads  whicli  the  Germans  have 
ina,le  there  is  little  to  indicate  a 


ber.  1941.  to  Shareholders  of  record  at 
the  close  of  business  30th  November, 
1941. 

CLASS  "B”  DIVIDEND  NO.  IS. 

ALSO  TAKE  NOTICE  that  an  Interim 
Dividend  of  ,50  cents  per  share  on  the 
outstanding  Class  "B"  Common  Shares 
of  the  Company  has  been  declared  as 
Dividend  No.  15,  payable  15th  Decem¬ 
ber.  1941.  to  Shareholders  of  record  at 
the  close  of  business  30th  November, 
1941. 

By  Order  of  the  Board. 

A.  I.  SIMMONS. 

Secretary. 

Toronto,  30th  October,  1941. 


and  depletion  reserve. 

SHERRITT  GWN 
PROFITS  HIGHER 


on  cargo  boats  Is  not  so  severe  as  in  and  in  Hie  U.S.  Hie  switchover  to  dcr  way,  will  be  at  the  rate  of  200 
j  combatting  winter  conditions  in  Ihej  war  production  from  normal  peace-  ’’ledium  tanks  monthly  by  1942.  I7ni- 
nortli.  Boats  now  in  use  on  Ihe  |  time  operations  is  causing  numer-  ver.sal  carriers,  of  which  1,500  have 
•southern  run  would  he  transferred  j  oii.-i  maladjustments  and  uncertain-  b®co  delivered  to  date,  are  being 
to  the  ocean  run  between  this  con-  ties.  Corporation  earnings  gener-  produced  at  rate  of  400  a  mont'li. 
tinent  and  I  'nited  Kingdom.  I  ally  appear  to  have  reached  or  are  I”  Fun  production,  Canada  is 

Just  bow  many  boats  can.  or  will  j  cl, i.se  to  their  peak.  Governments  producing  more  than  ten  types  of 
be.  transferred  i.s  still  uncertain,  as  appear  determined  to  prevent  anjcompletc  heavy  guns.  Rifle  and 
there  is  a  problem  as  to  how  many  inflationary  boom,  and  the  markets  Dm-chiw®  Run  plants  in  Canada  com- 


BREWERIES,  LIMITED 

DIVIDEND  NOTICE 
lotic*  is  hereby  Riven  that  a  divid 


the  ,  Nine  Months’  Results  Show  In-  of  the  boats  can  be  fitted  In  a  short  have  evidenced  no  exception  ot  an  Pare  in  size  with  any  in  the  world.  °5o.o'or*outsUnding'’no ’’par*  vVlL°"com' 


crease  of  $106,000  In 
Operating  Earnings 


s])ace  of  time  for  the  heavier  de-  upward  price  spiral  such  as  was  und  over  12,000  Bren  guns  have  so  nioii  shares  of  Canada  Bud  Breweries  Lim- 
niands  of  ocean  work.  The  United  witnessed  in  the  last  war.  Mean-  far  been  produced  and  14,000  extra  ited,  has  been  declared  payable  o"  ‘he 


invasion.  Dospitc  Hie  further  in-  Operating  Earnings  King-dom  has  hot  yet  asked  for  ad- j  while,  at  present  prices,  common  barrels.  In  ammunition,  Canada  is 

loads  whicli  the  Germans  have  —  -  -  _  dilional  boats  for  coastal  work  stock  yields  continue  in  attractive  producing  20  sizes  of  heavy  shells, 

ina,le  there  is  little  to  intiicate  a  Toronto  --  Sherritt  Gordon  Mines  overa.^eas.  and  sharp  contrast  to  return  from  and  has  delivered  ,ncr  9,000,000 

filial  and  complete  victory.  Lon-  reports  operating'  profit,  after  taxes  Meanwhile,  available  Lake  ship  |  cash  and  high  g'rade  bonds.  units. 

don  has  apparently  complete  faith  hut  before  write-offs  of  .$24  1,148  in  fonnage  is  still  being  used  to  capa-j  -  '  - 

ill  more  satisfactory  developments  >he  ,iuarter  ended  Sept.  30,  1941.  as  ]  c’<>.  "'’th  every  prospect  that  f'a*<e  | ,  c_l__  /_  T'l.Jo  \ 

i(,  ,;unie.  ,'omp;ncd  with  $251,846  in  the  pro- ;  will  continue  into  the  win-  OllVerwOOd  OaleS  OhOW  //I  I  fllS  iSSUe 


'I'ension  lias  reduced  business  quarter  and  $209,521  in  tlie:!®’'.  or  after  the  usual  closing  of 


<  onsiderably  bowever  an,l  the  fea¬ 
ture  of  the  week  remained  in  Hie 
liond  markets  wtiich  were  quite 
strong. 

>10Ri:  BKI.I.  .ST()(  K  ISISl  i;i> 

Bell  Telephone  Company  of  Can¬ 
ada  announces  t'hat  an  additional  I.- 
092  sliarrs  liave  been  taken  up  un¬ 
der  terms  of  the  employees’  sto,  k 
{dan.  forming  part  of  issue  covered 
by  resolution  of  dire,-tor.s  under  date 
fif  Februiry  27.  1911.  Issued  capital 
is  831,119  shares. 


New  York  Opinions 


I  same  1940  period.  This  brings  pro-  Lake  navigation,  Dec.  1,  Indicative 

fit  for  the  first  nine  months  to  $718,- .  of  Ihe  shipping  shortag'e  on  tlie 

815  against  $612,991  iu  the  first  nine  Lakes  is  the  report  that  the  rate 


Silverwood  Sales  Show 
Sharp  Gain  First  6  Months  I 


In  This  Issue 


lltK  day  of  December.  194  1,  to  share¬ 
holders  of  record  al  the  close  of  business 
on  the  3th  day  of  December.  1941. 

By  Order  of  Board  of  Directors. 

J.  S.  FITZGERALD. 

Secretary- Treasurer. 

Toifonto. 

November  3rd,  1941. 


RELIANCE 

GRAIN  COMPANY 

"  ~  I  '  -  LIMITED  — - - 

6'/*%  CUMULATIVE  PREFERRED 
STOCK 

A  DIVIDEND  of  one  and  five- 
eighths  per  cent  ( I ^  )  per 
share,  being  the  dividend  for  lli*^ 
quarter  ending  November  30.  1941, 
Rnd  a  dividend  of  one  and  five- 
eighths  per  cent  (1^8%)  per  share, 
being  the  dividend  for  the  quarter 
ended  August  31,  1938,  have  been 
declared  and  authorized  tu  be  paid 
on  December  15.  1941,  to  all  pre¬ 
ference  shareholders  of  record  with 
the  transfer  agent.s  of  the  Company 
at  the  close  of  business  on  Novem¬ 
ber  30,  1941. 

By  order  of  the  Board. 

A.  W.  GIBB.  Scciclary. 
Winnipeg,  October  21,  1941. 


&cl^Un^^^^rftXqelU 

Notice  of  I'rcfei-reil  .Stock  Divi<1cii<l 
No.  10« 

A  dividend  of  one  and  tlircf 
quarters  per  cent  (l%'/r)  ha.s  beet: 
declared  on  the  Preferred  Stock  (h 
this  Company,  for  the  quarter  eiii'- 
ing  November  30th,  1941. 

Notice  of  Coiiinion  Stock  Dividend 
No.  0;j 


-  B.C.  Utilities  Commission  Stu- 

.'5ales  of  Silverwood  Dairies.  I.im-  dies  Rates . 

iiod,  for  the  first  six  months  ended  October  Railway  Gross  Close  to 
September  30,  1941,  show  an  in-  All-time  High . 


months  of  1940.  for  movement  of  grain  between  the  o®”.  >or  me  iirsi  si.x  monins  enaea  wv.tuuei  cuss  muse  lo 

Not  leturns  from  metal  sales  rose  U.S.  ports  of  Duluth  and  Buffalo  ''’ePteo’ber  ..0,  1941,  show  an  in-  t?- ®  ^  -’  a  '  ’ 

to  .$955,982  fiom  .$911,582  in  the  pre- i  has  been  raised  to  8 ’b  ,  cents  a  crease  of^  approximately  $1,250,000  por^nt-'w-Tr 

coding  quarter,  but  development,  op-,  bushel,  a  new  high,  and  about  dou-  compared  with  Harrit  pV  '  ’ 

erating  and  administrative  costs  in- ;  hie  tlie  amount  that  Canadian  ship-|  for  the  corresponding  o  t  Foi  Massey  Harris  Prox- 


"  j  A  dividend  of  one  per  cent  (!':;) 

nasiAiin  n  A  n  A  lin  I  fcl  ■■  i been  declared  on  the  ConimoL 

PAM  OUR  PO  RL  Ur  I  Nh  !‘^‘®®''  of  "'*«  company,  for  the  quai 

xpn  i  f®r  ®"di®S  November  30th.  1941. 


mm  from  $28,750.  of  iron  ore  between  U.S.  ports,  and  able  for  bond  interest  and  taxes  of  „  'f'  ^"?®o 

I-;,  i-  Brown,  general  manager,  in  some  of  Canada  Steamship  Lines  ^506.012  compared  with  $255,772  °  p  V,o*'f®ol  Is 

reporting  on  operations,  stales  that  |  lioats  are  now  engaged  in  tliis  traf-  for  six  months  ended  September  30,  ‘'®"’  Lxemptions 


MINES,  LIMITED 

DIVIDEND  NOTICE 

Notica  is  liereby  given  that  an 
interim  dividend  of  6  cents  per 
share,  payable  in  Canadian  Funds,  has 
been  declared  by  the  Directors  of 
FAMOUR  FORCUFINE  MINES,  LIM¬ 
ITED,  payable  December  1st,  1941,  to 
shareholders  ol  record  at  the  close  of 
business  November  15th,  1941. 

By  order  of  the  Board. 

J.  R.  BRADFIELD. 

Secretary. 

Toronto,  Ont.,  October  30th,  1941. 


The  above  dividends  are  payable 
on  the  2nd  day  of  January,  1  942,  to 
Shareholders  of  record  al  the  clo‘-e 
of  business  the  15th  day  of  Decem¬ 
ber.  1941. 

By  Order  of  tlie  Board. 

D.  F.  POLLOCK. 

Secretar.v. 


yyfjiiiguiia  u,,.  ,,-cated  182.980  tons  of  ore. !  fic 

- ■  .in  tiveragc  of  2.01 1  tons  per  mill  day.  i  _ 

Developments  within  the  market  j  of  "hieh  approximately  28'!^  came 
iar-t  week  were  more  bearish  than  ironi  the  Last  .Mine  and  the  balance 
hullisli.  The  behavior  of  the  aver- -  fro”i  'he  Wo.si  Mine.  I.alior  turn- 
ages  was  favorable  in  tliat  the  rails  over  eontinued  at  an  unusually  higluL- 
were  able  lo  hold  fraelionall.v  I’n'e  during  the  (iiiarlcr,  amounting  i  , 
aliove  their  mid-October  low.s.  Fail-'  'o  about  16'r  of  the  total  erew.  ,A 
ure-of  the  10-point  tiroak  in  .\mer- ! '^®®o'”f  'o.st  of  living  bonniis  of  $1.25; 
ican  Tobacco  to  create  mucli  '  per  week  was  made  effective  Augu.st  , 
settlement  in  llii'  rest  of  the  list  !  ‘ 

was  encouraging.  I  *  "  o  more  deep  holes  were  drilled  ' 

Tliere  is  n''o  ehange  in  our  posi-lfi®'"  siirfface  with  neg.Tiive  result.^,  |  "'I" 
non.  The  ctiance  iliat  stocks  willi  Brown  report.^.  Of  five  holes 


lioats  are  now  engaged  in  tliis  traf-  for  six  months  ended  September  30,  Shown  by  Few  Exemptions  . 
fjj.  1940.  I  Ogilvie  Flour  Mills  Reports  On 

I  Progressive  Year . 

'  1 1  A  Critical  Examination  of  the 

( ( ttr  WT  Price  Control  I’rogram .  .  . 

i/ie  WCLr  Weapons  Ur W€  Hints  to  investors  and  Inqulr 

•  ing  Subscribers . 

:  War  Brings  Problems  and 

The  following  editorial  appears  ation:  there  is  not  a  sufficiency  ol  i  Opportunities  to  Insurance 

on  Hie  front  page  of  the  No\euiber  willingness  to  sacrifice.  Let  oui  '  Business . 

issue  of  the  Montreal  Stock  Ex-  readiness  to  agree  extend  to  our  '  The  War  From  a  Life  Insur- 

cliangp  and  .Montreal  Ciirh  Market  willingness  to  pay.  Uiilo.ss  we  help  ance  Viewpoint . 

Monthly  Review  under  thc  caption,  ourselves  no  one  will  help  us.  Ano  j  News  From  .Mining  Fields  and 


Two  more  deep  holes  were  drilled  '  ^’°®"'Iy  Review  under  thc  caption,  ourselves  no  one  will  help  us.  Ano  |  News  From  .Mining  Fields  and 

om  siirfface  with  negnlive  results  j  1  he  War  Weaiioiis  Dri\e  .  wo  must  not  be  too  late,  always  ;  Markets  •  .  . 

r.  Brown  report.^.  Of  five  holes  "’Give  us  the  tools  and  we  will  loo  late.’  Act  now.  '  Statistical  Summary  of  Security 


eo  somewhat  lower  l.efnre  thev  drilled  on  the  sertion  .500  ft.  in  ad- ! '"I'sh  the  job'— those  were  the  now  "t’anada  must  raise  between!  Markets .  12  H.  p;.  GF 

turn  upward  to  sfiv  still  imuressos  'unee  of  mine  workings  to  cut  the  "mious  words  of  Winston  Churcliill,  .$120.0-00,000  and  $150,000,000  a  yeai  !  Anglo-Huronian  Sponsors  Lar-  Secreu, 

us  as  "omelhing'  Hke"  an  even  one"  "'■®  ‘'o''®  between  1700  and  220  ft.  which  met  a  responsive  eliord  in  from  Ihe  purcha.se  of  war  .savings  der  Merger .  13  Montreal.  October  3  1st.  I94i 

This’ rrmsiderition  aloiiEr  witii  ti,oi  below  surface,  only  two  botes  have  the  heart  of  every  (  anadian.  and  certificates.  They  are  a  good  in-  The  Western  Oils:  New  Test  . . 

fact  that  few  rallies  have  made  an v  i  ®''®®'""®'®d  ®'  ®-  ®®^®''  ®'  promi.se  himsell  vestment,  yielding  3G  when  held  U  |  At  Sarcee  Indian .  13  — 

marked  progress  during  tin-  last  "o'®"  "■®'®  eompleted  ihat  he  would  do  his  share  to  liclp  maturity  or  for  .seven  and  a  hall 

few  weeks  of  recent  years  is  our  ®"  "'®  -losepliinc  Property  in  tlie  jo  erush  Ihat  foe  of  humanity  years.  War  savings  certificates! 

basis  for  believing  little  Will  he  Michipieoten  area  w’nere  work  is '  Hitler.  The  Canadian  Government  must  be  regarded  as  an  extra  Pa'’- i 

lost  tlirougli  further  postponement  being  done  in  conjunction  with  the !  is  now  a.sking  us  lo  implement  that  ing.  When  the  w  ar  has  been  w'on  i  y,*  c.*EiWi°  my 

of  the  re'investmciit  of  cash  re-  Frobislier  Exploration  Co.  These  |  iironiise.  iiid  is  over  .'ou  will  he  glad  you  i  Ciin.  For.  Invest 

serves  This  we  again  advise  |  boles  cut  the  zone  at  vertical  depths'  "What  is  holding  the  forces  of  tlie  made  the  extra  sacrifice  todayy:  ip"®'  ,,“"3 

Poor's  Investment '’.-Vdvi'sory'  .Ser- j from  300  to  1,006  ft.  below- '  British  Empire  back  today  aiui  what  you  siiend  today  will  then  |  Sjn!  Life*."'.’ 

surface.  This  drilling  tended  to ;  preventing  them  frem  making  an  come  back  to  .x<ui  as  extra  income  j  can.  Nai  I  Riv  . 

Earnings  reports.  Iliough  re-i®°""®'"  'be  previous  drilling  whir-h  ;  attack  on  Ihe  .Nazis  on  anotliei  Remember  that  liy  utging  you  to  W*'®- 
fleeting  the  effects  of  risin'g  costs  I  been  done  many  years  ago.  and  J  front?  Why  are  wc  unable  lo  ere-  buy  war  savings  certificates  the  VVirrb'd 'b. 
and  taxes,  are  still  favourable  on  1 ''’'"®'"®''  '*  tonnage  of  good  ;  ate  a  diversion  tliut  would  ease  the  government  is  not  faxing  you  — it  is  j  Cons.  Bakerie.s 

balance.  As  stated  last  week,  thei*'®'''*®  bematiie  and  a  very  .suhstan- j  (German  pressure  against  Hie  Bus-  only  asking  you  to  lend  a  small  I  "‘’‘t- 

moderately  conservative  policy  isi"''’  tonnage  of  siliceous  hematite.  |  sians?  There  is  only  one  answer:  pari  <  f  your  weekly  or  monllily  in  I  {ripcVrolux 

designed  to  allow  for  any  Von- i '®'*'  "'®''k  on  Hiis  latter  ;  sufficient  equipment.  To  come.  War  savings  certificates  1 

tlngency — whether  more  1  ®®'’®®'''®''"®''  Pt’oeess  can  be  worked  !  decisive  blow  against  the  eonie  bneli  lo  you  witli  interest,  liut  !  .’lining  111 

war  news,  or  a  peace  offensive,  or;®'"  '®  produce  a  high  grade  "-on  ;  aggression  our  c'luiiuiieni  j  taxes  are  not  reMirnahlc.  ;  Vukon  Cons.  .  . 

increasing  U.S.  involvement,  with- 1  ®®''®®'’'®‘''®'  l■■‘Xp^oratio^  work  was  J  arms  for  iiieehanized  warfiirc  1  ".A  definite  (iimla  ha;  liepu  pci  ' 

hold  the  cash,  but  kee{>  remaining  ! ‘'^® ,.®'" ''®‘^  .®.'"  ®''  I ''®'  ®“''  equal  lo  hut  mils,  i'ur  cih-Ii  cit\.  town,  I'ilage  anddis  j  .\"gioi  lu'ronian . 

holdings  of  sound  .selected  stocks®"  "!®  GniiH'ni  tit’d  on  tbek,j.yppjj  j„  ,,„antity  ami  (iiialily  il;ai'tr:ci  in  the  pieseni  War  Weapons !  AHh.s  invest.  .  . 


-  Toronto.  Ont-  October  30th.  1941. _  Unjted  AmUSeiTient 

„  ~  Corporation 

'  — — — LI.MITED 

S  SISCOE  GOLD  MINES  C'oiniuoii  Dividends  N’os.  A3G  &  B30. 

LIMITED  I  NOTICE  Is  hereby  given  that  a 

-  dividend  of  .40c  per  share  has  been 

NOTICE  OF  DIVIDEND  NO.  39  ;  declared  on  the  outstanding  Capital 

If,  NOTICE  is  hereby  given  that  a  Dividend  j  Stock  Of  the  Company  for  the  period 
of  Two  Ccnt.s  (2cl  per  sl’oro  on  tlie  '  Qctgljp,. 

issued  Capital  Stock  of  Siscoc  Gold  Mines  .  ,  ,,  .  ,  L 

10  Limited  has  been  declared  payable  on  pctyU-blft  Oil  tllG  day  Of  Novcm- 

December  15th,  1941.  to  shareholders  of  her,  1  94 1 .  tO  sliarelioldei's  of  record, 
record  at  the  close  of  business  on  the  15th  |5f,,  (j.,y  Novcmhor,  1941. 

11  day  of  November,  1941. 

By  Order  of  the  Board.  Of  'b®  Board. 

12  11  E  GREEN.  W  H.  MANNARD, 

Secretary-Treasurer.  .-xr 


Dy  Order  of  Hie  Board. 

V\^  H.  MANNA RP. 

Secretary-Treasurer. 


t  an.  Nat  I  RIv  . 
Can.  Pac.  Rly  . 
Can.  Stcamsh. 
Can.  Wireb  d  B. 


Dosco  .  . 

Electrolux 


IiiTcstors’  Index  | 

.  ■  2  Great  West  Life  3  \ 

irp.  .  9  Ini.  Nickel.  1.II14| 

Rly.  2  Massey  Harris  i  , 

ivest.  3  Ml).  Apartni.  .  .  3 

jnd  .  3  Mil.  Tramway.s  .  2 

rie.s  5  Nat  l  Breweries  .  9 

.  10  Ogjilvie  F'lour  .  .  7 

Iv  .  .  2  Quebec  Power  .  .  j 

ly  .  .  2  shawinigan  P.  .  5 

sh.  14  I  South,  (  an.  Pow.  9 
d  B..  5  Steel  Co.  of  Car*.  5 

ies  .  5  Stuart  Oil  .  .  .  M 

tins  .  3  United  Cigar  .  .  7  1 

.  •  I  2  United  Grain  .  .  5  I 


NORANDAMINES,  LIMITED  I  “CANADA  DRY' 


J  DIVIDEND  NOTICE  I  a*  4U  .  *  .u  o  j  i  n 

*  I  At  the  meeting  of  Ih**  Board  of  Pirer- 

7  Notice  IS  hereby  given  that  an  interim  ,  tors  of  Canada  Dry  Ginger  Ale.  Iticorpor- 
Q  dividend  of  $100  per  share,  payable  in  ated,  a  Delaware  Corporation,  held  Octo- 
7  Canadian  funds,  has  been  declared  by  the  ber.  28.  1941,  a  regular  dividend  of  fiflern 
Directors  of  Noranda  Mines,  Limited  cents  (15c)  and  a  special  dividend  of 
I  payable  December  15th.  1941.  to  share-  forty  cents  (40c)  per  share  wa.s  declared. 

Q  holders  of  record  at  the  close  of  business,  payable  December  9.  1941,  to  stockholders 
e  November  20th.  1941.  of  record  al  the  close  of  business,  Novem- 

.  '  ,  1.  «  J  ber  24,  1941. 

By  order  of  the  Board.  ^  WILLIAMS.  Secrelarv, 

3  J.  R.  BRADFIELD.  i _ 

Secretary. 

iloronto,  Oiil.,  October  3  1.  |94l.  t.  m  mmm  mm 


Dividend  Notice 


Mining  iind  Oil  Uonipaiiics 


of  record  al  the  close  of  business,  Noveti 
i  ber  24,  1941, 

Vt'.  J.  WILLIAMS.  Secrelar 


(■ompany'.s  own  holdings  in  'he  | 
(iranvillo  Lake  area,  but  results  of . 


in  basic  industries.  i/t  ii  i  i  u  r‘ 

Domestic  developments  will  Havel  l':""''"®,  1“"'®  'V.®'’’  but  rosi 
an  important  bearing  on  the  future !  were  disappointing, 

trend  of  stock  price.s.  Settlement'  i-iwr  ivi-i-w  L-ivivriv 
of  the  coal  mine  strike  is  favoui--|  _  1.3 

able,  thougli  the  broad  problem  of  j  l-aist  .Angus,  Quo.,  has  sold  -1 
labor  relations  still  seem  to  defy  a  .'csi'  157-  bonds  to  Savard. 


'®  'b®  ">  Fa'ii'da.  Gveiy  .,11 

i-^wr  »  vV'i-v  V-iv.v.-ivi'  eon.seious  of  the  sei  ioii.,ne;'S  1 

l-.isr  .LNI.l.S  HN.\N(IN(. 

I-Ta.st  Angus,  Qiie.,  has  sold  .$90,000  individual  liberty.  If  e\eiy  (  am 
year  45r  bonds  to  Savard.  Hodg-  (inm  lias  not  eonie  to  Hii.s  concli 


of  the  enemy's.  j  Drive  and  tlial  (|iio(a  is  c'-Pi'essei' ;  ' 

"There  is  no  longer  any  apaili>  |  in  Hie  arms  of  war.  W  lien  .v  im  snb  '  nVioi'n  1  .  . 
lo  Ihe  war  in  Canada.  Fiery  0111  isciilje  to  War  Saiings  Cert  ifieales ;  Bufi.il<>  Auk. 
is  eon.seious  of  tlie  sei  ioii.  iiess  o  n  nmr  (•onimiini!.\  yon  will  know  I J  “"t, 

the  issue,  of  Itie  dar.irer  to  liis  ow  1  liiai  .voii  lia\e  lieli>od  ti'  provide  a  I  i.  oiMai uum  . 

individual  lilicriy.  If  eii'i  y  (  ana  homlier.  a  corvette,  a  fi.glitcr  plane.  |  nryden  P.n  -.- 

dian  lias  not  eonie  to  this  eoncli;  1  maeliinc  giiii.  a  laiili.  a  universal  , 


labor  relations  still  seem  to  defy  a  .'car  45r  bonds  to  Savard.  Ilodg-  (inm  lias  not  come  to  this  eoncli;  j  1  maeliinc  giiii.  a  laiili.  a  1  '  ’  iJ  stand'^'^I 

solution  that  will  be  definitive  &  Go.  and  the  Banque  (ana-  i,y  |,jj,  i-easoning.  Hie  eon  1  carrier,  slielis.  gas  masks,  orsmal  j  ii°iino.'".' .  !  1 1  '  siu'r'aeor 

enougli  to  allow  the  Defense  Pro-  dienne,  Nationale  at  98.77.  Other  vietion  has  bt'cn  forced  upon  liin  artiis  auiniunil  ion.  These  are  ih<  I  How<*y  Gold  .  1 1  i  I'oburn 

;;rani  to  go  ahead  unhampered  by  tf'nders  wore  from  Dominion  Seen-  py  eonrse  of  events  lt\  nev.  I  ool.s  Canada  need.s  io  insure  liei  j  '  ' '  I!  | 

recurring  strike.^.  Brookmire  I'ities  f  orp.  at  rtG.53  and  from  I<.  Tj.  |  ]^y  pi^PP)-  cost  of  living.  I»u  jPuIure.  Do  your  sliare  lo  pay  ilu  [lason'*^  ^  !  lilxVaiTc  A 


I  I  I  McWulterf.  .  . 

I  I  I  .Mai.  Goldfields 
1  ^  !  Nat  l  Malartic 
I  3  ;  Newbet:  .... 

1 3  Noraiid?*  .  . 

I  I  ■  Pionce  •  .  .  . 

13  j  PoweJl  Rouyn 
I  3  ,  San  Antonio 

I  3  1  Sarccf  Indian  . 

14  I  Sherrill  C^urdoii 
13  Siginu.  .... 

1 3  Sisco  ?  .  .  .  . 

I  4  .St.  Anlhonv 
1  I  Sladacoiir*  . 

I  3  j  Stand,  of  B.  C  . 

I  I  '  Slur^'eon  River 
I  I  i  I'oburn  Gold  . 


■.w A  ITF  AMULET 

iMINES,  limited 


Beaubien  &  (  o.,  and  Reue  T,  I/e-  ^tPcrc  is  not  ruoUKi*  aeiive  (Mt-oper  I  pleiuium." 
clerc,  Inc.,  at  1)6.10. 


I  j  V'^ermilala  Oil.n 
3  1  Waite  Amulet  . 
3 


13  23  King  Street  West,  Toronto 

1  •  dividend  NOTICE 

I  I  dividend  NO.  3Z 

14  '  NOTICE.  15  HLRLB5'  GIVEN  that  .i  cliv, 
H  '  dend  of  5e  (live  cent»l  per  .sliiire  lius  beei 
It  i  declared  by  the  Directors  of  h  alconbridet 
1  I  -  Nickel  Mitie.s  L.imi'ed.  payable  in  (.ana- 
I  1  '  dian  funds,  on  the  20lh  day  of  December 
til  1941,  (o  shareholders  of  record  at  tin 
It  close  ot  busine.ss  14th  November.  1941. 

'3  Uy  order  of  the  Board. 

'  N.  K.  PAHKIN.SO\, 

I  I  Sccrel.ary-’i  ica&urcr 

4th  November.  1941. 


DIVIDEND  NOTICE 

Notice  is  hereby  given  that  an 
interim  dividend  of  Twenty  Cents 
(20c)  pei  share,  payable  in  Canadian 
funds,  hfs  been  declared  bv  the  Direc¬ 
tors  of  WAITE  AMULET  MINES. 
LIMITED,  payable  December  10,  1941, 
to  shareholders  of  record  at  the  close 
of  business  November  15,  1941. 


J.  R.  BRADFIELD, 

Secretary. 

Toronto,  Ont. 

Octobe.  30th.  1941. 


